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Our UiCark of pride....your mark of satisfaction 


The American potters of the early Nine- 
teenth Century made known their pride 
in their ware (much of it now collectors’ 
items) and their responstbility for tts 
quality by marking ut either with name 


or inttials. 


Since early in the Nineteenth Century 
we have been making fine papers from 
cotton and linensfibres only—the most 
enduring materials from which paper 
can be made—and water-marking each 
sheet with the name of Crane. It is the 
mark of our pride; your mark of assur- 
ance, and one to be found by holding 
the sheet of paper against the light. 
When next you buy paper, we suggest 
you look for the mark of Crane and 
enjoy the pleasure and 

satisfaction of using 

Crane’s for all your 

personal and _busi- 

ness correspondence 

and your social 


needs and forms. 


 Granes 





CRANES 
FINE PAPERS 


MADE IN DALTON, MASSACHUSETTS 
SINCE 1801 




















‘Automatic’ FIRE-FOG ,totects vulneralle points 


of your plant’s production 


ing fires in the nation’s industries has been out- 
standing, for FIRE-FOG operation is decisive. 
Fire is detected automatically . . . instantly the 
flames are beaten down... seconds later, a 
would-be ruinous blaze is extinct and production 





Baotits depend upon the continuity of business 
operations and, to a large degree, business 
operations are dependent upon certain key 
facilities. Whether that facility in your plant be 
a drying oven, oil or chemical process or storage, 





quenching or dip tanks, high voltage electrical 
equipment or some similar operation, it’s a sure 
bet that breakdown caused by fire at such a 
facility could well mean the disruption of busi- 
ness continuity at a considerable loss in dollars. 


During the past several years, many hundreds 


has been resumed in a matter of minutes. 

Why don’t you investigate the advantages of 
“Automatic’’ FIRE-FOG protection for the 
vulnerable points within your plant? Complete 
information will be furnished upon request. 
There’s no obligation. 


of plants have eliminated the hazard of fire at “Automatic” Sprinkler 
vulnerable points through the installation of 


‘Automatic’ FIRE-FOG protection. FIRE-FOG’s 


operational record in controlling and extinguish- 


Automatic” Sprinkler devices and systems are listed by Underwriters’ 
Laboratories, Inc., and approved by Factory Mutual Laboratories. 


FIRE PROTECTION 
‘i 


Youngstown 1, Ohio. 
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INSTALLATION, 
SPRINKLER CORPORATION OF AMERICA 
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SUPROTEX* SPRINKLER 
SYSTEM 


—a famous member of the “Autos 
matic Sprinkler Family. Designed 
particularly for use in manufactur- 
ing, mercantiles, warehouses, 
schools, churches, offices, hospi- 
tals, piers and other establish- 
ments where positive fire protec: 
tion is essential. 

“Trademark Registered U.S. Patent Office 











New Vege from ee DURET Way 


@ In public buildings and at home 
you can walk without a care on a 
hard, transparent, easy-to-clean film 
of wax that protects the beauty and 
texture of flooring indefinitely. 

It was not always thus. The wax 
coatings industry overcame many a 
problem to give building owners the 
low cost and long wear of modern 
floor finishes. During the war one raw 
material after another had to be sup- 
plemented, or even replaced entirely. 
So, like many other manufacturers, 











the floor wax people turned to Durez 
phenolic resins technicians for aid. 
Aid came fast through a Durez di- 
vision working exclusively in the field 
of protective and decorative coatings. 
We developed first one, then a series 
of special phenolic resins compatible 
with available basic waxes. These are 
now widely used to make beautiful, 
glossy, harder finishes that show less 
wear than ever, clean more easily. 
Floor finishes are more waterproof, 
their manufacture has been simplified, 








and production costs have been low- 
ered through the use of Durez resins. 
Also, they stay fresh and usable... aging 
on the shelf does not thicken them or 
develop other physical changes. 

The beneficial effects of Durez re- 
sins are by no means confined to floor 
finishes. Today’s improved paints, var- 
nishes, lacquers, and printing inks em- 
body the 26 years of Durez experience 
as specialists in the phenolics. Durez 
Plastics & Chemicals, Inc., 110 Walck 
Road, North Tonawanda, N. Y. 


PHENOLIC 
RESINS 


PHENOLIC RESINS THAT FIT THE JOB 
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HE lure of California gold dug snaky wagon trails across the plains west | 


of the Mississippi in 1849 and 1850. Indian territory was deeply invaded by migrat- 
ing pioneers who slaughtered the red man’s game in alarming quantities. Hunger and 
starvation haunted the Indians. Treaties were made and broken. 

Early in 1864 real trouble broke out, bloody and barbaric engagements followed. 
The warriors of brave and proud Indian leaders like Red Cloud and Sitting Bull ac- 
counted for the scalps of many lusty, hard-fighting U. S. Cavalrymen. Custer’s bat- 
talion at Little Big Horn was annihilated by Crazy Horse and Gall in the campaign 
of 1876, followed by the harassing retreat of Chief Joseph through Idaho, Wyoming, 
and north through Montana to within sight of the Canadian Border. Here, General 
Nelson A. Miles fought a fierce and bloody battle with heavy losses. Siege operations 
finally overpowered Chief Joseph and after five days he surrendered to Miles winning 
high praise from his victor. 

Rightly or wrongly, with the quieting of hostilities, the Government saw fit to 
establish the Indians on reservations. Gone now was the freedom of the plains, the 
sport of the huntsmen, the whistle of wind past their sleek coppered bodies as they 
bent low over thundering painted ponies. 

The march of progress had taken its toll. 

To-day, as luxurious crack trains sweep over the plains and four-engine airliners 
cast their moving shadow over barren mountain tops and lush valleys, perhaps the 
spirit of brave red men and the spirit of brave white men join hands on some lofty 
bluff and smile quietly at the passing “trail blazers.” 

CLARENCE SWITZER 
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Mail vs. Female 


One lone girl, face to face with a 
flock of letters that have to be opened, 
stacked, sorted and routed in a hurry 
...and only an old fashioned hand 
letter opener to help her! Wasteful as 
writing business letters in long hand! 

Better get her a Pitney-Bowes 
MailOpener and have the job done 
in a fraction of the time. The electric 
MailOpener opens a whole morning’s 
mail in less than a minute... gives girls 
more time for other work... gets 
letters to the right people on time. 

Safe as it is speedy, the MailOpener 
accommodates envelopes of various 
sizes and thicknesses, without cutting 
contents. Streamlined in looks as it is 
in action, the MailOpener is a helpful 
new business machine. 

Put your letter-opening onan 
“express” basis with this new 
MailOpener. Phone our nearest 
office... or write for illustrated 
folder to Pitney-Bowes, Inc., 
1519 Pacific St., Stamford, Conn. 


PITNEY-BOWES 


© 


2 MAILQ) pENER 


Built and serviced by world’s largest 
makers of mailing machines. Branches 
in 63 cities in the U.S. and Canada. 











You dort Aave to do that. Gentlemen... 


INVESTIGATE READY-BUILT, READY-TO-OCCUPY 
PRODUCTION FACILITIES AVAILABLE NOW 





NEW PLANTFINDER—FREE... 
Describes immediately avail- 
able properties—lists others 
soon to be made available 
—indexed, cross-indexed for 
your convenience. Write for 
free copy—to the address 
listed below, on your com- 
pany letterhead, please. 


To be sure, building materials are 
still short. Equipment deliveries are 
delayed. Other new-construction 
“headaches” continue to interfere 
with plant expansion plans, branch 
manufacturing or distribution reloca- 
tion programs and the establishment 
of new enterprises. 

But many industrialists and man- 
agement executives have found a prac- 
tical way to carry out their plans. They 
have solved their problems by pur- 
chase or lease of Government-owned 
industrial facilities ... at money- 


saving prices. 


Hundreds of good, usable, strate- 
gically-located plants and properties 
are available now. Small-town plants 
down South, big-city establishments 
in the Midwest, land and buildings on 
Atlantic, Pacific and Gulf coasts. One 
or more of these may be just right for 
you, or readily and economically 
adaptable to your needs. 

So, before you “table” your plans, 
investigate the facilities ready and 
waiting for you to bid on today. 
Check the offerings listed in the new 
Plantfinder—consult our nearest of- 
fice for further information. 


WAR ASSETS ADMINISTRATION | 


OFFICE OF REAL PROPERTY DISPOSAL 





ROOM 137—131 INDIANA AVENUE—WASHINGTON 25, D.C. 


Regional Offices: Atlanta ¢ Birmingham ¢ Boston ¢ Charlotte « Chicago e¢ Cincinnati ¢ Cleveland ¢ Denver 
Detroit « Grand Prairie, Texas © Helena ¢ Houston ¢ Jacksonville ¢ Kansas City, Missouri ¢ Little Rock 
Los Angeles « Lovisville « Minneapolis ¢ Nashville « New Orleans ¢ New York ¢ Omaha ¢ Philadelphia 


Portland « Richmond « St. Lovis ¢ Salt Lake City 
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It could 


This dripping young lady may have 
doubts about it, but even water can 
be made wetter. How? With Wyan- 
dotte Kreelon, the new soapless de- 
tergent that “shatters” water so it 
can spread quickly and penetrate 
thoroughly. 

A highly effective wetting agent 
and _ suds-builder, Kreelon will soon 
play an important part in the manu- 
facture of finer textiles, paper, insec- 
ticides and cleaning compounds for 
many industries. 





Kreelon is only one of many or- 
ganic chemicals to be produced under 
the tremendous expansion program 
being carried out by Wyandotte. 
From giant new plants will stream a 
whole new family of glycols, chlo- 
rides, ethers, olefin oxides, sulfone 
derivatives and related compounds. 


In extending its operations into 
synthetic organics, Wyandotte brings 
to this field a rich background of re- 
search and many years of experience 
with industrial chemicals, 
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Wyandotte Chemicals Corporation is 
one of the world’s major producers 
of soda ash, caustic soda, bicarbonate 
of soda, chlorine, dry ice and calcium 
carbonate. Wyandotte produces 
glycols and related compounds, certain 
aromatic sulfonic acid derivatives 
and other organic intermediates. 
Wyandotte is also the world’s largest 
manufacturer of specialized cleaning 
compounds for business and industry. 


REG. U.S. PAT. OFF. 


yandotfe 


ORGANIC AND INORGANIC CHEMICALS 


WYANDOTTE CHEMICALS CORPORATION 
Wyandotte, Michigan e« Offices in Principal Cities 
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“boldly pioneered new ‘pathways of style, working 


convenience, physical comfort. Its gweeping success 


" gives courage to those who are content to follow 


the leader. 


But only Gunn engineered the Starline. Gunn's engi- 
neering staff had the ability; foresight and courage 


to originate its dozen distinctive eget RS 
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Get the original — insist ° 
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FACTORIES ALONG THE PASSAIC RIVER NEAR PATERSON, N, J.--CORSON PHOTOGRAPH FROM DEVANEY 





J 
z= HREE AND ONE-QUARTER MILLION SMALL BUSINESSES REP- 


RESENT THE AMERICAN FREEDOM TO BE ENTERPRISING, 
TO SAFEGUARD THEIR WELL-BEING 


VIGILANCE 


IS A PROTECTION TO THE SYSTEM 


OF INDIVIDUAL INITIATIVE WHICH HAS MADE OUR COUNTRY PROSPER, 


Heri 


SURI 
AND COMPETITIV} 


4 PRACTICAL 


/p 


POG LOM 


AND FAR-SIGHTED PROGRAM IS PROPOSED, TO IN- 


FOR SMALL BUSINESS LONG-TERM CAPITAL, EQUITABLE TAXES, 
OPPORTUNITY. 


FOR HELPING SMALL BUSINESS 


: America has been called 
“the home of big business.” We do 
have great enterprises, but we must 
not overlook the fact that our country 
might just as truly be called “the home 
of little business.” For out of every 100 
of our 3,317,000 business enterprises, 98 
employ less than 50 workers each. And 
most of our large businesses started 
from small beginnings. 
It is because of the importance of 
small business in our national economy 
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PAUL G. HOFFMAN 


Chairman, Committee for Economic Development 


President, The Studebaker Corporation 


that the Committee for Economic De- 
velopment undertook, among other re- 
search projects, to study the special 
problems of small business. The re- 
sults of this two-year study have been 
incorporated in a statement on national 
policy recently issued by the Research 
and Policy Committee entitled Meeting 
the Special Problems of Small Business. 

Before I touch upon the findings it 
might be well for me to emphasize 


why small business is so important to 
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America. It is not alone because it con- 
stitutes 98 per cent of all of our business 
units, although this is important. More 
important, I think, is that small busi- 
ness typifies the system of individual 
initiative which has made our country 
great. A dynamic organism, physical, 
economic, or political, must grow, It 
cannot remain static and survive. 

The fact that we in America have 


over three million small business units, 


each with its individualistic beliefs and 
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uspirauions, is in my opinion a greater 
sateguard against totalitarianism than 
possession of the atom bomb. There- 
fore, we must see to it that our politi- 
cal and economic climate is such that 
these little businesses retain an excellent 
chance to survive and to grow. 

It is impossible for me to do more in 
this article than mention very briefly 
the salient points of the policy state- 
ment on Meeting the Special Prob- 
lems of Small Business. Consequent- 
ly, I hope that you will obtain a copy 
of the statement, read it in full and 


study its suggestions.* 


Eleven Important Points 


Among the points to which I should 
like to call your special attention are 
the following: 

1. One of the basic realities of our 
economic life is the interdependence of 
ALL business. ‘The big firm and the 
iittle firm, the big industry and the little 
industry—each needs the other. Each 
is a customer of the other. Production 
would break down without big busi- 
ness and distribution would break down 
without small business. 

2. The small business is a manifesta- 
tion of one of the basic freedoms of 
American life. This is the freedom to 
enter or leave business at will, to start 
small and grow big, to expand, con- 
tract—or even to fail. This freedom to 
be enterprising is an aspect of the eco- 
nomic democracy without which our 
political democracy cannot exist. 

3. One of the strongest features of the 
American economy is that it has now 
about 34, million non-farm business 


concerns. This means that it has about 
3% million centers of initiative; 34 


million places where experiments may 
be authorized, where innovations may 
be started. It is difficult to imagine how 
a regimented economy with relatively 
few centers of initiative can compete in 
dynamic drive and in technological pro- 
gress with an economy that has several 
million such centers. 

4. The small enterprise gives a man a 
chance to develop well-rounded busi- 
ness experience because it provides a 
diversity of work not open to an indi- 
vidual holding a specialized job in a 





* Eptror’s Not itary copy of Meeting the 
Special Problems of Small Business may be secured by writ- 
ing to The Committee for Economic Development, 285 
Madison Avenue, New York 17, N. Y. 
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larger concern. Independence in deci- 
sions as well as variety on the job trains 
the small business man in action and 
in leadership. In small business more 
truly than in large, the more of himself, 
his talents, and energy a man puts into 
a business, the more he gets out of it. 

5- Small business, if healthy, means 
much to the fabric of American life. 
Small firms help to keep big firms on 
their toes. The little fellows frequently 
force competition in price, design, and 
efhciency. By introducing new prod- 
ucts or services, small business helps 
development of monopoly. 

6. Small local businesses frequently 
are the mainstay of community develop- 
ments, new projects, local progress. 

7. Small business often has more flexi- 
bility than big business; it can get going 
faster. This was dramatically demon- 
strated during the war. The small, spe- 
cialized suppliers often made the output 
of huge wartime plants possible. 

8. Small business has surprising dura- 
bility. Bankruptcies, on a percentage 
basis, are insignificant. The number of 
small enterprises in relation to popula- 
tion remains fairly constant. However, 
the nature of smail business firms has 
THE PROBLEM OF 


SOLVED BY THE CONVERSION OF 
AMOSKEAG MILLS AT MANCHESTER, N. H., onct 


PROCURING MANUFACTURING SPACE 
BUILDINGS FORMERLY OCCUPIED BY LARGER INDUSTRIES. 
WERE 





been changing over the last generation. 
Due largely to the development of mass 
production techniques suitable only to 
large factories, small business has pro- 
duced a smaller and smaller proportion 
of the total volume of manufactured 
goods. Almost simultaneously, the na- 
tion has witnessed a big expansion in 
retail operations, service industries, and 
places of amusement. These industries 
are typically small business. 

g. One of the disturbing trends in our 
present economic system is the rapid 
and seemingly increasing rate at which 
successful intermediate-size businesses 
are being absorbed by large concerns. 
This absorption reduces the variety and 
enterprise in our whole system. It re- 
duces effective competition for big busi- 
ness—competition which often cannot 
be supplied by small business, but which 
can be supplied by intermediate-size 
business. It deprives many small busi- 
nesses of dependable sources of supply. 

10. On the other hand, the rise of 
some large industries—automobile, for 
example—has created opportunities for 
small business as suppliers, distributors, 
and service units of every kind. 

11. More small businesses were 


FOR SMALLER INDUSTRIES HAS AT TIMES BEEN 
THESE OLD 


DEVOTED TO TEXTILES ONLY. Ir NOW HOUSES 


UNDER ONE ROOF A VARIETY OF SMALLER INDUSTRIES, INCLUDING PLANTS PRODUCING WOOL YARN, PAPER, 
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EQUIPMENT, WEBBING, RAYON, AND OTHER COMMODITIES, 


















started in 1946 than in any previous 
year. About 650,000 is the estimate. 
But the boom times of 1946 and early 
1947 will not last forever. As the war- 
accumulated backlogs of demand are 
satisfied, as the supply of available goods 
increases, and as competition for mar- 
kets becomes increasingly keen, the 
curve of discontinuances and failures 
mounts. When business activity slack- 
ens, losses tend to increase more sharply 
for little business than for big business. 
In hard times the rate of failures is 
greater for small business than for large. 
A decline in business activity would 
send many new small businesses to the 
wall. 

That is the picture of small business 
in America—what it contributes to our 
economic system and what its problems 
are. You will agree with CED, I am 
sure, that everything possible must 
be done to encourage small business. 
Therefore, you should be interested in 
the specific recommendations which 
CED has made to help solve the special 
problems of small business. 

CED believes (1) that small business 
must be helped in the problem of man- 
agement; (2) that some new way must 


THe CoMMITTEE 
SPECIAL PROBLEMS OF SMALL BUSINESS. 


PROBLEM OF MANAGEMENT; THAT SOME NEW WAY MUST BE 


FOR EconoMic DEVELOPMENT HAS MADI 
It BELIEVES THAT SUCH BUSINESS MUST BE HELPED IN THE 


be found to give to little business capi- 
tal and consideration on taxes; (3) that 
it we are to keep small business as the 
fabric of our economic life, we must 
give our little business men competitive 
opportunity. 

In regard to the management prob- 
lem, the CED statement points out that 
more failures are due to lack of skill in 
running the business than to any other 
single cause. Therefore, it recommends 
that more and more manufacturers and 
suppliers make available special man- 
agement service to their small business 
customers. This would include advice 
on credit policies, on merchandising, 
and on technical know-how. Trade as- 
sociations also can make a contribution 
in this area. Trade associations might 
devote a large portion of their efforts to 
programs of matfagement training. 

A further contribution toward the so- 
lution of that problem can be made by 
our educational institutions. Our uni- 
versities, colleges, and secondary schools 
might offer special courses for careers 
in small business. And for those unable 
to go to classes regularly, there might 
be night classes or extension courses. 

To assist in the solution of the fi- 


RECOMMENDATIONS TO HELP SOLVE THE 


1OUND TO GIVE IT CAPITAL AND CONSIDERA- 


TION ON TAXES; AND THAT IF SMALL BUSINESS IS TO BE RETAINED AS THE FABRIC OF AMERICA’S ECONOMIC 


LIFE, LITTLE BUSINESS MEN MUST BE GIVEN COMPETITIVE OPPORTUNITY. 
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nancing problems of small business, the 
CED recommends the establishment 
of capital banks and stresses the point 
that financing should come from pri- 
vate sources and not from Federal sub- 
sidies, direct Government loans, or as 
the result of unrestricted Government 
guarantees on commercial loans. The 
commercial bank is not ordinarily 
geared to take risks on investments 
with its borrowers. There is the need, 
therefore, of a financing agency devoted 
exclusively to small business to provide 
little business men with long-term and 
equity capital. 


How the Capital Bank Works 


The capital banks the CED recom- 
mends would be chartered under the 
Federal Reserve System and would 
operate under banking rules adapted 
for their special purposes. Initially, the 
stock of capital banks for a given com- 
munity or area could be subscribed by 
the banks therein up to a specified per- 
centage of their capital and surplus. In 
order to enlist broad interest and ex- 
perience in behalf of the capital bank, 
business firms and individual inves- 
tors should also participate. The bank 
would be empowered to make long- 
term loans to small and medium-sized 
firms and to purchase their securities. 

As to taxation, the CED recommends 
reductions and reforms that are bene- 
ficial to all enterprise, but which would 
be especially valuable in removing han- 
dicaps that bear most heavily on small 
The most serious financial 
need of small business is for risk capi- 


business. 


tal and the soundest sources for such 
capital are individual savings and the 
plowing back of earnings in the busi- 
ness. 
personal—were lower, business would 


If all of our taxes—business and 


have more money to plow back and 
there would be more risk capital avail- 
able. 
more investors ready to put their money 
into some new business firm with the 
hope of making a return. With present 
tax rates, there is no point to taking 
such a risk. You cannot keep much of 
the profits if there are profits, and you 
pay all of it if you lose. On taxation, 
these further recommendations are 
made: 

1. Both corporate and non-corporate 


In other words, there would be 


(Continued on page 62) 
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. Si: I did not think the roots of 
our grave difficulties could be reason- 
ably clearly discerned, this would be 
the last moment to respond to a request 
jor a commentary upon Britain's in- 
dustrial position. Events of immense 
world significance are pressing daily 
upon us, and no man can with cer- 
tainty foresee their effect. I must con- 
tent myself at present with the hope 
that the developments which will have 
occurred before this is published will 
conform with the fundamental needs 


as | now see them. 


Coat claims a controlling pri- 
ority over all else in Great Britain at 
the present time. After a really dread- 
ful Winter which involved catastrophic 
hold-ups in production, we are now in 
the following position—that the Sum- 
mer has been devoted to stockbuilding, 
and industrial stocks are now only three 
million tons below a workable level 
needed in the Autumn—a gap that we 
can now reasonably expect to close; 
that industry has received perhaps a 
million tons less than full needs in the 
Summer months, with the shortage fall- 
ing more heavily on some industries 
and firms than on others. Coking coals 
and small washed grades are the most 
critical, but this is largely because steel 
is now being sent practically all it 
needs: that domestic rationing has now 
reached a degree of severity that must 
be very near a maximum; that we do 
not yet know what will be the final ef- 
fect on output of the five-day week in 
the mines, or of the modification to this 
now proposed. 

In fact, therefore, our coal situation 
is without any question extremely criti- 
cal, but it ts made so by small margins 
of output. Improvements of as little as 
5 per cent in coal availability can make 
immense differences to the British in- 
dustrial outlook. 

We are in fact at a point at which a 
change in coal output one way or the 
other of ten million tons a year—say 5 
per cent—can bring with it changes in 


industrial activity of 25 per cent. Al 
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SIR NORMAN KIPPING 


Director-General, Federated British Industries 


though the razor edge of this situation 
is a dangerous and uncomfortable place 
to be, it has the compensation that even 
slight improvements will have a tonic 
effect, and of the possibility, or rather 
the probability, of improvements I have 
little doubt. What the response of the 
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miners will be to the new conditions. 
of working for a State industry, is itself 
a matter of absorbing interest. Recruit- 
ment to the mines is showing improve- 
ment. 

But besides these possibilities, there 
are other directions in which significant 
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(cotton, rubber, tea and the like) 
than our exports now pay for 
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This can't go on. We must 
third more this 
or get less and fare worse 
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CARGO LINERS LOADING FOR EXPORT——BRITISH COMBINE PHOTOGRAPH 


“A greater proportion than ever of our manpower and materials will have to be devoted to increas- 


ing our exports. 


The home buyer will have to wait for the satisfaction of his needs... . 


To balance 


her external position, Britain would need to sell abroad something like 30 per cent of all her output 
of manufactured goods, based upon the 1938 level, and double her proportion of international trade.” 


help may be forthcoming. I will men- 
tion only one—that the production from 
opencast workings can without doubt 
be considerably increased. 

Coal shortage, then, is our public 
enemy number one, and we are not yet 
out of his clutches. Very many of our 
other shortages spring directly from 
coal; steel, bricks, and cement, directly; 
timber, indirectly. So that when we 
get the better of our coal troubles, we 
can expect to start a cumulative series 
of improvements over all productive 
industry. Britain’s industrial eggs were 
always in the coal basket. They still 
are, and still will beg unles$ it should 
prove that atomic energy should in due 
course offer us a second basket by way 
of insurance. 

Ours is a problem primarily of in- 
creasing our resources through coal, but 
also, in the short term, of exercising 
a stern discipline and discriminating 
judgment in deploying such resources 
as we have in materials, in manvower, 
in capital equipment, and in fast dwin- 
dling foreign exchange. 

Truly, some of the questions posed 
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by our situation would tax the wisdom 
What balance to strike, 
for example, between the export of capi- 


of Solomon. 


tal plant and its use for the long-de- 
ferred re-equipment of some of our 
home industries, in order to put them 
in a position to make still greater ex- 
ports. Or again, how to share our 
limited resources in building materials 
and labor, between the claims of hous- 
ing, of repair of bomb damage, of fac- 
tories, schools, hotels, and offices, farm 
buildings, and many others, all with a 
seven-year accumulation of arrears ag- 
gravated by very extensive damage. 


Problem of Cutting Back 


It is small comfort that this latter 
dilemma may have to be solved by cut- 
ting back nearly all building work so 
as to divert from these desirable but 
postponable capital projects the coal, 
materials, and manpower to the over- 
riding purpose of earning or saving dol- 
lars. There is the important compen- 
sation that such action would at the 
same time serve a deflationary purpose, 
but we shall find it difficult indeed to 
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hold the situation suthciently in control, 
and to avoid being forced into a restric- 
tionist philosophy, when every thinking 
man would agree that this is the reverse 
of what the world needs to-day. 

But though these problems remain, 
We 


have in 18 months returned 5,000,000 


what have we so far achieved? 


men and women trom the Services and 
munitions to civilian manufacture. We 
have built up our forces on production 
for export, from 250,000 to 1,500,000, 
compared with a pre-war figure of goo,- 
000. We have built up our volume of 
exports to 110 per cent of the 1938 level. 
The fundamental task of the reconver- 
sion of industry is substantially com- 
plete. I think we may legitimately re- 
cord a certain satisfaction in these 
achievaments, while yet seeing clear- 
ly how much still remains to be sur- 
mounted. 

Early this year our Government is- 
sued an Economic Survey for 1947. This 
was a short-term review, disclosing our 
problems, proposing targets of achieve- 
ment, and serving the purpose of focus- 
ing the attention of all upon the issues 
at stake and the magnitude of our task. 
The Survey included one topic of great 
interest to industrialists everywhere, in 
announcing the Government’s inten- 
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tion to set up a Planning Board, to be a 
means whereby industry opinion, from 
both management and workers, might 
be sought in the formative stages of na- 
uonal plan-making in time of peace. 
Industry is seldom backward in asking 
to be regularly consulted, in claiming 
that it has something of value to con- 
tribute by way of constructive advice to 
the Government of the day. But with 
the exception perhaps of M. Jean Mon- 
net’s recent move in France, there have 
hitherto been few serious attempts to 
concede this claim. 

While there are many who profess a 
dislike for the conception of a planned 
economy, mainly through fears of the 
consequences of the plan by way of con- 
trols and loss of freedom, there are to- 
day, I think, few who do not admit that 
some form of over-all national plan is 
both inevitable and necessary. Criti- 
cism should be levelled, I suggest, not 
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so much at planning, as at bad plan- 
ning. It must be to the advantage of 
industry to do anything it can to im- 
prove the quality of national plans. Ac- 
cordingly, British industry will co-op- 
erate in the new experiment which is 
to be tried, and will nominate a small 
number of representatives to sit as mem- 
bers of the Planning Board. These men 
will carry a heavy responsibility, for 
although they will act in their indi- 
vidual capacities, and will not commit 
industry to agreement with the Board’s 
views, they must, if the Board is to be 
of value either to Government or in- 
dustry, bring to its deliberations a real 
knowledge of industrial opinion. The 
Federation will make arrangements for 
advisers to assist these men on the dif- 
ferent topics that arise. 

I look upon this experiment as im- 
portant not only for the obvious reason, 
but also because it brings with it the 










































likelihood that a greater proportion of 
the Government’s economic plans will 
carry the agreement of industry. One 
may, I think, hope that this may lead 
tu some arrangement whereby industry, 
or different sections of industry that 
are affected, will consent to accept the 
responsibility of itself implementing 
plans to which it has agreed. 


May Provide an Alternative 


To have freedom to work out an 
agreed plan in one’s own way, and 
thus to diffuse through industry the 
responsibility for its own governance 
within a national plan, may provide an 
alternative to the structure of controls 
that we all hate. I feel, therefore, that 
we are here taking a step onto a path— 
no doubt a long, and perhaps a steep 
and stony path—that may lead to new 
relationships of the greatest importance 
to industry and the country. 

I have concentrated so far upon con- 
ditions on the home front, and it is time 
to turn to some mention of Britain’s 
external position. The whole world 
knows full well what our difficulties 
are, but it is doubtful whether the world 
yet realizes fully that Britain’s position 
is only a part of the world position. It 
is impossible to talk of Britain’s ex- 
ternal position without finding oneself 
at once immersed in the reciprocal and 
complementary positions of other trad- 
ing nations. 

The whole situation is for the mo- 
ment overshadowed by the imminent 
exhaustion, far sooner than expected, 
of the American line of credit. It has, 
as we now see, failed to last long enough 
to tide us over, until we could rehabili- 
tate our war shattered economy far 
enough to stand on our own feet once 
again. 

At the moment of writing, I cannot 
indicate by what means this situation 
will be met; the repercussions will be 
world-wide. Britain can no longer con- 
tinue her dollar purchases on the ex- 
isting scale, and the Government has 

(Continued on page 64) 


These textile workers are representative of the 
100,000 displaced persons Britain is admitting. 
They represent also the moral strength of the 
nation taking them in. “In Britain, the war 
was a people’s war.... The people believe 
in the simple ways of life, in honesty, in fair 
dealing... . And they will work as well as 
fight to preserve these things.” 
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‘LEAS for full employment 
sometimes suffer from a fault of the 
pleaders. They make the issue seem 
exclusively a moral one. Actually, the 
concept is cloudy all the way from 
definitions of the goal to the collateral 
results of methods used in reaching it. 
There is not complete agreement on the 
number and economic status of the 
people who should qualify under it. 
Under any definition, prices would 
have to be paid for every inch of 
achievement, and with each new inch 
the amount and character of the price 
may change. 
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Such facts do not close the case. Even 
if it develops that any means comes 
high, we are still denied the luxury of 
skipping it, and conceivably the price 
may be appropriate at every point. But 
for debate on the subject to be useful, 
there must first be an agreement that 
a warm heart is not enough, and that 
there lies ahead a serious problem of 
verifying costs and results at progres- 
sive levels of achievement. The eco- 
nomic costs of realizing a social ideal 
are seldom fully foreseen. 

The confusion is enhanced by the fact 
that unemployment has been partly 
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ULL Employment” is almost 
a magic phrase these days. As a public 
policy, what would it imply for the 
freedom of our economic system? 
How might it be brought about? and 
at what costs? Ina series of three arti- 
cles, of which this is the first, Mr. 
George discusses the vital significance 
of a full employment goal. 


reasoned and partly romanticized into 
a test of the worth of our system. It 
is an awkward test, if only because its 
causes are so complex. Progress itself 
is a cause. Growth in a free enterprise 
economy is largely the product of aggre- 
gate impulses. It is, therefore, erratic 
as to geography, industry, and time; it 
leaves obsolescent islands of men and 
machinery behind it; it moves in waves 
both causing and caused by what we 
call business cycles. 

But many students now argue that 
the trouble is not only cyclical. Lord 
Keynes and his disciples have shown 
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the possibility of under-employment 
“equilibrium,” in a modern capitalistic 


system, owing to failure of investment 
to absorb the volume of full employ- 
ment savings. Some students of the 
subject in this country, led by Professor 
Alvin Hansen of Harvard, have de- 
veloped the arguments and evidence to 
a point satisfying themselves that (fail- 
ing deliberate government interven- 
tion) a lack of investment opportunities 
or a failure of savings to lead directly 
or indirectly to the exploitation of such 
opportunities, will render under-em- 
ployment chronic. This is the doctrine 
of stagnationism, of economic maturity, 
and of sundry epithets that are not al- 
ways fairly descriptive of this specific 
world view. The validity of the thesis 
is now about the warmest subject of 
controversy in the economic profession. 

But it does not pretend to be all- 
encompassing. Activity could still fluc- 
tuate around a low “equilibrium” level, 
cue to cumulative processes of expan- 
sion and contraction that have been 
marvelously demonstrated over the past 
twenty years. This kind of disturbance 
everyone will recognize as cyclical, al- 
though its more familiar labels are pros- 
perity and depression. So at the very 
outset we are asked by the authorities 
to cope with two major kinds of unem- 
ployment—cyclical and secular. 

There are variations of course, due 
in many cases to the niceties of defini- 
tion. Some Keynesians define “full 
employment” as the point at which 
workers in general ask for a rise in 
wages in order to make up for the in- 
creased cost of living as employment 
mounts. More aggressively, Sir Wil- 
liam Beveridge would not allow gov- 
ernments to relax their efforts until 
there were more jobs available than 
workers seeking them. So-called “sta- 
tistical unemployment” includes all idle 
persons who wish to work at prevailing 
wages. Almost all contestants concede 
the inevitability of a small (3 to to per 
cent) float of unemployed usually 
called frictional, and for whom the state 
would provide in various ways and de- 
erees. Armies are excluded from the 
calculations as a non-economic function 
of the state, and seasonal workers are 
included in the labor force in their sea- 
sons. 


A great | 


number of economists, pos- 
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sibly the majority, reject the basic 
slagnationist position, especially in its 
ageressive American garb; in large 
part, they recognize that many of the 
separate elements of complete Key- 
nesian thought have existence and could 
take unfavorable turns, but reject the 
evidence that they must do so as insub- 
stantial. Pressing the point, many 
would argue that the prospect of con- 
tinuous official tinkering with a delicate 
mechanism, on the strength of continu- 
ous theoretical “discoveries,” is more 
alarming than any of the present visible 


omens of decay. 
The ‘Marginal’ Few 


It does not follow that those dreading 
a managed society would ignore unem- 
ployment. But there are those who 
would, except possibly at severe stages, 
and who do not regard themselves as 
immoral. They say that misapplied 
concern over the unemployment of 
people with a marginal interest in em- 
ployment, or people of slight compe- 
tence, could jeopardize the well being 
of the vast majority who achieve satis- 
factory adjustments. Their reasoning 
is that the system by which we all must 
live may be weakened by drains on its 
strength in the interests of the marginal 
few, and that we have lost our sense 
of proportion. They do not believe 
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that lasting good can be accomplished 
by such intervention in any event. 
Functional disorders are to be expected, 
and unemployment is one of their 
symptoms. Relieve it, but by the tech- 
niques of relief and not by organic al- 
terations. Clear away impediments to 
the genuinely free working of our en- 
terprise system, incliiding many of the 
legislative “reforms” of the past four- 
teen years, and the older barrier of 
monopoly. 

The maladjustments will work them- 
selves out with only occasionally serious 
results in a healthy society, and left 
alone ours will be reasonably healthy. 
At any rate, they conclude, continuous 
Government solicitude over results is 
not going to remove causes, and the 
principal disadvantage of palliatives in 
economic life is that in relieving the 
pain they also relieve the pressures for 
basic correction. Naturally, they reject 
“stagnation” as a cause. In case of deep 
and prolonged unemployment, some 
members of this school would approve 
the use of a few institutional supports, 
but as pulmotors and not remedies. 

This argument is an appealing one to 
many Americans. It will not be de- 
veloped in detail because of doubt that 
it appeals to enough of them to make it 
Naturally, the 


advocates of full employment guaran- 


politically acceptable. 
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tees do not agree. It there is to be a 
resort to organic analogies, their concep- 
tion of unemployment as a functional 
fault in the system causes them to re- 
gard corrective efforts as in the interests 
of all and not the few. However, as 
will be shown, their diagnosis and 
remedies may be equally unsatisfactory. 
The point that does stand is that what- 
ever the frequency, cause, and magni- 
tude of unemployment, our society has 
accepted an obligation to do something 
about it. Actually, the ways suggested 
range from guarantees of an abundant 
life for every individual to sub-subsis- 
tence doles. 

It is at least clear that unemployment 
is no longer a simple tragedy. The 
pathos in it is still the main strength 
of most proposals for modifying our 
economic system, and around it have 
grown strong and_ well-developed 
schools of theory somewhat as com- 
mercial marts once grew around pagan 


shrines. This discussion cannot deal 


with so many aspects. It will not even 
pursue the distinction between cyclical 
and chronic unemployment. It will 
talk principally in terms of cyclical 
movements, but will not lose its perti- 
nence for those who believe that some of 
the conditions making for future unem- 
ployment are chronic. For present pur- 
poses it is assumed that remedies need 
not differ except in scale and frequency 
of application. 

Actually, the 
issue of guaranteeing full employment 


A word on timing. 


is not so important at the moment. The 
American goose is still air-borne. There 
are reasons to believe, however, that 
we have not yet been spoiled by prosper- 
ity to the point of expecting another 
new era. The explosion of 1929 cured 
us perhaps too well. The ensuing de- 
pression impressed us more deeply. 
Behind the excitement of war-induced 
full employment, economists have 
labored and fought incessantly over 
plans for the more difficult years they 














































































































expect to follow. Occasionally their 
scholarly quarrels erupt into public 
view, and the strong political appeal of 
some may even result in the enactment 
of a law. Such in part was the origin 
of the Full Employment Act of 1946. 


Eager for a Solution 


Most of the debates are couched in a 
professional argot, and when even busi- 
Ness pays attention it is usually to stand 
agape. But we can be certain of on 
thing. In times of trouble any one o! 
the academic arguments may acquire a 
vogue, especially if it is fitted out with 
good catchwords. Both politicians and 
the people are frantic for solutions, and 
the economic library is apt as not to 
become a grab bag for ideas. It is dif- 
ficult to tell what may emerge next 
time. The last administration so beset 
used a truck. Two of the prizes in the 
haul were the glorification of consumer 
purchasing power and the strengthen- 
ing of unions. Actually, there was 
never the unanimity in the profession 
on the beauty of these prizes that came 
to be popularly assumed because of their 
source. 

The subject of full and sustained em- 
ployment, rather than recovery from an 
immediate disaster, is now the center 
of professional attention. Some are 
confident that it can be guaranteed 
without major hazard to other values. 
Others regard any semblance of a guar- 
antee as incapable of realizing its own 
objective and as incompatible with our 
system in any event. A suspicion that 
the obscure quarrels of the profession 
may prove to have been laboratory 
work for a round-house political battle 
is the main reason for the present dis 
cussion. 

It is all very perplexing. The vision 
of full employment is so bright that 
there seems to be something a little in- 
decent in even raising questions about 
it. If there are costs, they must in con 
trast be unimportant, and the man who 
counts them a little suspect. And yet 
good students have convinced them 
selves that behind visible costs lies a 
lien on many of our liberties, or a seri- 
ous threat to the productive efficiency 
and real income of the vast majority. 
It is at least clear that the issue involves 
important relative values. We may be 
(Continued on page 50) 
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A LUCTUATIONS in the 
fourteen important ratios for twelve re- 
tail trades during the first full post-war 
year were among the sharpest that have 
been recorded since these ratios were 
first compiled in 1931. The economic 
developments that occurred in 1946 re- 
sulted in a general strengthening of 
the financial structure of established re- 
tail businesses. The necessary changes 
to a peacetime economy were well ad- 
vanced by the end of 1945 and further 
progress in 1946 was rapid. 

There are three outstanding features 
of the “fourteen ratios” for the twelve 
lines of retail business represented in 
this study: (1) high net profits, (2) 
large year-end inventories, and (3) con- 
tinuation in the liquidation of funded 
liabilities. 

Annual net profits measured by net 
profits on net sales, on tangible net 
worth, and on net working capital were 
well above pre-war levels and for most 
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/ 
° How did the record sales of 1946 affect the financial structure of re- 
What was the result on profits, inventories, long-term debt? Here for 
12 lines are 14 clues to the state of retail health. Compiled annually by Roy A. 
& Brapstreet, INnc., these ratios record the finan- 


sented for wholesalers and manufacturers. 


lines, close to the highest levels yet re- 
Median ratios of these three 
percentage net profit figures were be- 
low the wartime peaks only among re- 
tailers of fur garments and men’s fur- 
nishings. These high profits were the 
natural result of a huge sales volume 
and a high percentage of mark-up. 

The fact that year-end inventories 
were heavier is clearly shown by the 
ratio of “inventory to net working capi- 
tal.” In each of the fourteen lines ex- 
cept retailers of fur garments, the 
median figure of this particular ratio 
exceeded the median for the preceding 
year, and in the case of fur garments 
the median was only slightly lower 
than in 1945. 

The fact that year-end inventories 
were larger, is also emphasized by the 
ratio of “net sales to inventory.” Not- 
withstanding the larger net sales 
handled during 1946, the median of this 
ratio was lower in each trade studied 
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IN TWELVE RETAIL TRADES 


than for 1945. Despite this decline, the 
ratio remained well above pre-war 
levels in all lines except women’s spe- 
cialty shops and stores specializing in 
installment sales. 

The median ratio of current assets to 
current debt exceeded the “two-for- 
one” traditional relationship for each 
line. Among retailers in two lines, 
lumber and lumber and building ma- 
terials, the median ratio was at the 
highest level since the beginning of the 
series. 

The median ratio of funded debt to 
net working capital dropped sharply in 
the two lines where this figure was 
studied, namely in department stores 
and in women’s specialty shops. Dur- 
ing the war many retailers discharged 
in full their mortgages and other types 
of funded debts. Probably never in our 
history have retailers operated with so 
few long-term liabilities as they are 
operating to-day. 
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$200,000-$500,000 3.28 5.57 24.81 30.26 3-47 4.98 sit 6.4 9.2 37.5 49-5 T22 74-5 23-5 
Over $500,000 2.66 5.38 19.74 32.50 3.76 5.91 #* 7.0 22.2 41.3 sk.6 71.4 84.5 21.3 
1945: 
Under $200,000 3.61 5.39 16.08 21.68 4.23 5.00 oe 8.6 6.6 30.8 41.0 52.3 79.4 28.5 
$200,000-$500,000 3.03 3.49 9.67 14.23 2.89 3.75 igen 7.8 11.1 29.6 45.8 47-7 90.7 37.9 
Over $500,000 2.40 3.54 13.46 18.46 3.00 8.01 ** 9.8 23.6 46.0 56.3 52.6 135.8 29.0 
1944: 
r 2 , 7 . , 
Under $200,000 5-42 22.84 32.50 246 4.19 on 6.6 9.8 28.9 67.0 63.0 81.3 31.7 
- - ** = " ec - - - 
200,000-$500,000 2.73 2.81 10.49 13.56 $43 1.52 ree 8.1 36.6 55-7 59.4 87.4 28.8 
Over $500,000 2.10 2.68 9.82 17.61 2.65 6.03 +s 9.5 28.8 47.6 70.8 60.5 133.8 34.6 
FOOTNOTES, EXPLANATIONS, AND DEFINITIONS OF TERMS 
* Computed only for those lines of business in which a Then divide the total of accounts receivable profit taxes: after reduction in the value « entory to 
reasonable number of concerns had outstanding long-term (plus any discounted notes receivable) the veraye cost or market, whichever lower; after charge-ofls for bad 
labilities. credit sates per day to obtain the averape collection eT iO ° Geos; after a miscellaneous reserves anc adjustments; 
liabil lit sales per d \ i il 1 1 ad 
: ‘ ARF: fain tis i s 
** Not computed; necessary information as to the divi- Current Asstts—Total of cash, accounts, and notes re- but before dividends or withdrawals. 
sion of sales between cash sales and credit sales was avail- ceivable for the sale of merchandise in regular trade quar- Net Sarrs—The dollar volume of business transacted for 
able in too few cases to obtain an average collection period ters less any reserves for bad debts, inventory less any 365 days net after deductions for returns, allowances, and 
which could be used as a broad guide. reserves, listed securities when not carried in excess of discounts from gross sales. 
| Tue Ratios—The data used are based upon a representa- market, and United States Government securities. Nev Sates to INveNrory—The quotient obtained by divid- 
| tive sampling with a tangible net worth which only oc- Current Dest—Tota! of all liabilities due within one ing the annual net sales by the statement inventory. This 
casionally is below $50,000. --+ The ag figure for each year from statement date including current payments on quotient does not represent the actual physical turnover 
ratio (in darker type) is the median. The other two fig- serial notes, mortgages, debentures, or other funded debts. which would be determined by reducing the annual net 
ures (in italics) are quartiles; for each ratio they indicate This item also includes current reserves such as gross re- sales to the cost of goods sold, and then dividing the re- 
the taped and — limits of the experiences of that half serves for Federal income and excess profits taxes, reserves sulting figure by the statement inventory. 
of the concerns whose ratios are nearest to the median for contingencies set up for specific purposes. but doe 
x 7 { ses, $ , ats — _? : - ’ 
When any figures are listed in order according to their not regu reserves MS depreciation. sia Net Workine Caprrat—The excess of the current assets 
size, the median is the middle figure (same number of : ‘ ; f , 4 ig Pe over the current debt. 
items from the top and the bottom) and the quartiles are —_ Assets—The ee of the depreciated < values Tanotsce Net Wort—The sum of all outstanding pre- 
the figures one-quarter and three-quarters down the list. ke Seee Sees Pe nip maggots EMprOveMents, EXtUres, ferred or preference stocks (if any) and outstanding com- 
: urniture, machinery, tools, and equipment. vie went j livided profi | on 
ReportinG Concerns—The number in parentheses after radiate meg Ase igh ain Rempel peta NH gee: 
‘ the name of the line of business is the number of concerns ogo De peer sneiae = bonds, gem gold notes, —— items in the — ~ h a good — —_ 
: for which data were available. -_ notes, hee ot 2 ) ee maturity of more marks, yr copy os hts, leasehole a paar aed ei 
| nan one year from the statement date. treasury stock, organization expenses, and underwriting 
i Coutection Periop—The number of days that the total Retiaveunaes. 0h rate ial ial j discounts and expenses. 
of trade accounts and notes receivable (including assigned NVENTORY ¢ sum of raw material, material in process, Pele : 
accounts and discounted notes, if any) less reserves for bad and finished merchandise. It does not include supplies. a - = bse, aba Net me Bee ~ prime = 
u . , oo eng: ‘ yy v Ra J y by tangib worth 
4 debts, represents when compared with the annual net Net Prorirs—Profit after full depreciation on buildings,  ‘'9°¢ DY Gliding annual net sales by tangible net 
credit sales. Formula—divide the annual net credit sales machinery, equipment, furniture, and other assets of a Turnover of Net Workinc Caprrat—The quotient ob 
by 365 days to obtain the average credit sales per day. fixed nature; after reserves for Federal income and excess tained by dividing annual net sales by net working capital 
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es PRODUCTION RE- 
MAINED BELOW THE POST-WAR 
PEAK ESTABLISHED IN MARCH 1947 
BUT WAS ABOUT 80 PER CENT ABOVE 
THE 1935-1939 AVERAGE. THE 
COST OF LIVING ROSE AS FOOD PRICES 
CONTINUED THEIR UPWARD SPIRAL, 





BUILDING ACTIVITY INCREASED 
CONSIDERABLY. EMPLOYMENT RE- 














MAINED AT RECORD LEVELS. 


/ HE discouraging reports on 
Europe's economic condition and the 
world-wide dollar shortage seem to 
have had little, if any, effect on busi- 
ness activity in this country. Industrial 
production remained at high levels 
during August and the early part of 
September. Signs of filled pipelines 
were evident in only a very few in- 
stances; order backlogs remained heavy 
in many of the basic industries. 

The total weekly output of the na- 
tion’s coal mines dropped slightly dur- 
ing August; the demand remained 
strong. The steel industry, one of the 
largest single consumers of bituminous 
coal, continued to schedule output at 
more than 1.6 million net tons per week, 
a near peak level. Despite this high 
level of production, most types of sheet 
steel remained scarce. 

Lack of steel for bodies and body 
panels slowed down many automotive 
assembly lines. Output of cars and 
trucks during the month of August was 
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about 20 per cent below the post-war 
highs established last March and was 
about even with production in August 
a year ago. The automotive industry 
has requested an increase in steel pro- 
duction so that car and truck output 
may be stepped up to meet the very 
heavy demand. 

Food production remained at record 
levels. Increased domestic consump- 
tion as well as large Government pur- 
chases for export have served to sustain 
the heavy demand for food and food 
products. Insufhcient freight cars seri- 
ously hampered crop movements in 


several areas. 
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Farm income is at an all-time high 
and the farmer is in the market for a 
variety of goods. Manufacturers of 
tractors, cultivators, combines, and 
other types of farm machinery continue 
to work on heavy backlogs of orders. 

Commercial and residential construc- 
tion volume increased substantially dur- 
ing the Summer months. The total 
dollar value of new nonfarm dwellings 
begun in August was close to the peak 
levels established during the building 
boom of the mid-1920’s. Reports from 
most areas indicate that resistance to 
high prices of new homes has dimin- 
ished considerably in recent months. 
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Industrial Production 





Seasonally Adjusted Index: 1935-1939 == 100; Federal Keserce Bourd 
1944 1945 1946 1947 

January 243 234 160 189 
February 152 18g 
March 168 1g0 
April 165 186 
May 159 185 
June 
July 
August 
September 
October 2 
November 232 168 
December 232 163 d 


* Approximation, figure trom quoted source not available. 


ae Op There Was only a 

/ | slight decline in 
the number of farm workers between 
July 1 and August 1, largely because 
of the lateness of the season in most 
areas east of the Rocky Mountains. 
Farm employment on August 1 at 
11,140,000 (U. S. Bureau of Agricul- 
tural Economics data) was 100,000 
higher than a year earlier and the high- 
est August I since 1942. 

This increase, together with the 
many thousands of jobs created by the 
tecent upswing in building and con- 
struction activity, has pushed up total 
Over 60 


million persons were employed in July 


employment to record levels. 


and the August total is expected to hold 


close to that figure. The number of 
persons unemployed continued to rep- 
resent less than 5 per cent of the total 
civilian labor force in the country (U.S. 


Bureau of the Census). 


Gen) Personal income estab- 

new all-time 
high annual rate of $197 billion in July. 
During the Summer coal miners, steel 
workers, non-operating railroad work- 


lished a 


ers, and employees in numerous other 
industries were granted wage increases. 
Corporate securities continued to yield 
excellent dividends and rents, interest, 
and other forms of income remained at 
a very high level. 

Terminal Leave bonds, issued to some 
8.5 million veterans of World War II 
became redeemable on September 2. It 
was estimated that $1 billion worth 
would be converted into cash. If this 


The reconstruction and rehabilitation of the devas- 
tated areas of Europe make necessary a much 
higher level of industrial output in those coun- 
tries than was needed in the years prior to World 
War ll. The bars represent a comparison of cur- 
rent physical production (March, April, or May 
1947) with output in 1937. Data obtained from 
official and private sources in the various countries 
represented through the Statistical Office of the 
United Nations. 
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Employment 
{ Persons, US Burcan of Census 
1944 1O45 1946 1947 
January 50.4 50.1 51.0 55-4 
February 50.3 50.6 51.2 55-5 
March 50.5 50.8 52.5 56.1 
April 51-3 51.2 54:1 56.7 
May 52.0 51.3 54; 
June 53-2 52.1 4 
July | i + 57-8 60.1 
August moF"5 3.2 $3.6 57-7 59-9 
September 52-3 51-4 57-1 
October 52.2 51.6 57.0 
November 51.5 51.5 57.0 
December 50.6 51.2 56.3 


* New series. 


money were spent during the remain- 
ing four months of 1947, retail sales 
could be increased by as much as 2.5 per 
cent. 

Despite record high wages and sala- 
ries, it was reported that many people 
were beginning to feel the pinch of 
high prices. The family food bill con- 
tinued to account for an abnormally 
large portion of the average family’s ex- 
Reports indicate that ris- 
influenced many 
pedple to postpone purchases of auto- 


penditures. 


ing food prices have 


mobiles, refrigerators, and other such 


items. However, the heavy backlogs 


goods are 


é 


of orders for most durable 
expanding. 
Consumer spending, which.during 


INDUSTRIAL PRODUCTION 





Wholesale Commodity Prices 









Index: 1926 = 100; U. S. Bureau of Labor Statistics 

1944 1945 1946 147 
January 103.3 104.9 107.1 140.5 
February 103.6 105.2 107.7 
March 103.8 105.3 108.9 
April 103.9 105.7 110.2 147-7 
May 104.0 106.0 111.0 140.9 
June 104.3 106.0 112 147.8 
July 104.1 105.9 12 150.4 
August 103.9 105.7 152.9 
September 104.0 105.2 
October a 
November 104.4 106.8 139.7 
December 104.7 107.4 140.9 


® Approximation; figure trom quoted source not available. 


the first half of 1947 was at an annual 
rate of $159 billion, continued to in- 


crease. 


p,, In recent months, much at- 
“°F? tention has been focused on 
high prices and the rising cost of liv- 
ing. Various Government and private 
agencies have attempted to talk prices 
Consumer resistance to “out-of- 
line” prices has increased. The Federal 
Government announced in August that 
the U. S. Department of Justice would 


down. 


investigate prices in several basic indus- 
tries. Despite these efforts, prices con- 
tinue to rise. 

The Wholesale Price Index of goo 
commodities compiled by the U. S. 
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Bureau of Labor Statistics rose for nine 
consecutive weeks and on August 30 
was at a level of 54 per cent above the 
1926 average. This was 4.3 per cent 
above the last week in June and 20.1 
per cent above that of a year ago. 

Grain prices advanced sharply; the 
index for all farm products on August 
30 was 81.7 per cent above the 1926 aver- 
age. Higher prices for motor vehicles 
were announced by several manufac- 
turers in August and early September 
with increases ranging from 2 to 8 per 
cent on some models. 

The cost of living as measured by the 
U. S. Bureau of Labor Statistics’ Con- 
sumers’ Price Index rose 0.7 per cent 
between May and June, establishing a 
new peak of 157.1 (1935-1939>> 100) on 


Consumers’ Price Index 










Index: 1935-1934 soo, U. S. Bureau of Labor Statistics 
1944 1945 1946 1947 
January 124.2 127.3 129.9 153-3 
February 123.8 126.9 129.6 153-2 
March 123.8 126.8 130.2 156.3 
April 124.6 327.5 131.3 
May 125.1 128.1 131.7 156.0 
June 325.4 129.0 133.3 157.1 
July 126.1 529.4 2 157.6 # 
August 126.4 429.3 ot 
September 12 145.9 
October 126.5 128.9 148.6 
November 126.6 129.3 1§2.2 
December 127.0 120.9 153-3 
* Approxim&tion: figure from quoted source not a\ailable. 
WHoLesaLe Foop Price INDEX 
The index is the.sum total of the price per pound of 
31 commodities in general use. It is not a cost-of-liv- 
i index: 
1947 1946 1947 
Sept. 16..$7.12 Se 17. .$$.03 High Sept. 16 $7.12 
! ) 7.02 4.99 Low May 20. 5.95 
Sept. 2.. 6.71 - 4.58 1946 
Aug. 26.. 6.64 High Nov. 19.$6.49 
Aug. 19.. 6.57 Aug. 2 34 Low Jan. 22. 4.12 
Dairy WuorrsaLe Price INDEX 
The index is prepared from spot closing prices of 30 
sic commodities (1930-1932 = 100). 











Sep At July June May 
P< 253.05 
254.37 253.08 
255-71 252.01 
2 26 t ee 

69 253. 
t 253.91 
257.40 254.03 
256.76 253.83 
7.36 T ote 
8.25 
258.05 
255.30 
T aa00 
257-91 
74 
9 “% 
3.50 
254-37 
54.84 
254.30 
254.99 
255.48 
25 + seee 
+ sf 06 
25 254.56 
2 258.81 
+ 





+ Sunday. * Markets closed. 
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June 15. This was 0.5 per cent above 
the previous peak of 156.3 established 
in mid-March 1947. The purchasing 
power of the dollar as measured by con- 
sumer prices in June was 63.7 per cent 


of the 1935-1939 average. 
Retail sales declined mod- 


Trade 

—_ erately in August chiefly be- 
cause of the extremely hot weather 
which prevailed during most of the 
month. Total volume was about even 
with to slightly above that of August 
1946 when a sharp, contraseasonal rise 
in retail sales occurred. 

Apparel volume generally declined in 
August. Many sections of the country 
reported that acceptance of the new 
Fall styles of women’s dresses was slow. 


Retail Sales 








Searonally Adjusted Index. 1453-1939 soo, U. S$. Department of Commerce 

1944 1945 1946 1947 
January 175.6 193.3 237.6 onl). > 
February 173-9 193.9 243-3 0 
March 177-9 196.4 , 277-7 


April 169.6 180.6 274.2 
May 174-5 184.6 274-1 
June z 189.6 75-3 
July 274.0 
August 271.08 


September 
October 

November 
December 


1 


* Approximation, figure from quoted source not available 


Back-to-school promotions in early Sep- 
tember stimulated interest in children’s 
clothing and accessories. 

Durable goods volume remained 
Backlogs of orders for new 
The 


demand for name-brand refrigerators, 


steady. 
automobiles continued to grow. 


washing machines, and kitchen ranges 
continued to be very heavy. 

Wholesale volume increased notice- 
ably in late August and in the early part 
of September. The restricted buying 
policies of retailers during June and 
July caused many manufacturers to cut 
production somewhat. In August, re- 
tailers, apparently convinced that prices 
and sales were going to hold firm, be- 
gan to buy heavily. In several lines, 
particularly textiles and apparel, scarci- 
ties of certain types of goods were re- 
ported. Prices generally were higher 
than in June and July. 

The slight drop in export volume 
which occurred during July and August 
reflected not so much a slackening in 
the demand or need for American pro- 
ducts as a lack of dollars with which to 
pay for them. 
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In compliance with the terms of the 
Anglo-American Loan Agreement, free 
convertibility of the pound sterling was 
restored on July 15. The resulting rush 
to exchange sterling credits for dollars 
compelled Great Britain to suspend free 
convertibility for nations outside the 
dollar area just five weeks after it was 
put into effect. Dwindling dollar sup- 
plies had previously forced many of 
these countries to sharply reduce the 
volume of goods imported from the 
United States. 

With the Bank of England no longer 
a source of dollar credits, it became 
necessary for several countries, particu- 
larly Canada and Australia, to impose 
further restrictions on the buying of 
American goods. 


Industrial Stock Prices 


Monthly Average of Daly Index; Dow-lones 










1044 1045 1946 1947 
January 337-74 153.05 199.00 176.10 
February 135.07 157.13 181.54 
March — 139.07 157.22 176.06 
April 137-19 160.57 .2! 
May 139.22 165.58 
June 145-46 165.3 7376 
July 148.37 TaD 02. 64 
August 199.44 180. 08 
September 177.06 372.72 
October 185.07 169.48 
November 2 100.22 168.94 
December 150.35 192.74 174-38 


New Business Incorporations By STATES 











June July 7Mos. 
47 1947 1946 1947 
RigWOtGe < scceaccisoeas &4 84 88 735 
ie. 5. vienenwedames 49 49 58 424 
PSKARORE 6 cover ccivesic Ss 59 28 409 
California ....cccseees 644 688 951 5,108 
COMMAGG cc cesecccssas =s &3 93 547 
CORDECTICUE occceccicees 107 126 106 1,075 
ROLE os Kasivicice cos rf 221 308 1.600 
OS BRP ee terre 6 309 405 2.276 
GEORG. cease evedeses 108 172 oh 
BANG. s ciccisinecnscociwne s 25 62 187 
PME Sacewibessedace sss 714 3.940 
INGIANG, 4 cocepceviesays &3 174 193 1,241 
BONE cya ca way ohn as 65s 2 72 93 570 
Kansas .ccccccccccseve €§ 64 81 474 
RIMCES vacate pares 69 69 76 526 
LOUISIANA. soccstevades 5 102 120 657 
Maine ...-..ecesecsees 7 36 62 315 
Maryland .....-seceeee 188 142 105 1,337 
Massachusetts ....+.ee06 292 291 453 2.342 
MiciQee. 25.000 decasves 277 or 417 2,309 
MANES. sec ccace vane 154 164 169 093 
MISSISSIPPI! 100 c00cceve 68 59 92 454 
RIIOUNS 6. 6 Sad acced ees 158 147 1,093 
MOMMAAR: << vse o50reseeg I 31 19 224 
PROUWASED: 60s cca cavemee 44 49 63 406 
NEGRAS 66 v ctieene 47 54 50 361 
New Hampshire....... 23 22 23 218 
NEU LEFSEY . «ccsicacgane 471 529 668 3,861 
NeW MERICO. ....0cs0c0e 21 3 2 !70 
New VOR. <ccsccsames 3.947 2.073 2,856 15,964 
North Carolina... 13¢ 125 187 1,201 
North Dakota. ....+-+- > 18 13 09 
CR as sccesxssswnnee 3f4 439 474 3.358 
Ollahotta ..s.svssscus 32 52 56 624 
CREO cc c.ca sy aeic cnn cts f 64 107 619 
Pennsylvania .......-. 5 25 809. 2,647 
Rhode Island........-- 52 60 93 455 
South Carolina........ 16 75 95 564 
South Dakota.....-..+ 25 16 ua 170 
TERMESESe © iv accesses 147 III 154 vik | 
TEGGE cxivavrctsrcevess son 207 490 2 453 
Ach csp creases 36 58 38 347 
MONE Sikcpevuaridsnd 13 28 22 263 
Virginia ....cccvccoess 121 141 119 t,e05 
Washington ........-. 236 74 239 =: 1,067 
West Virginia......... 124 59 125 600 
WIROUEN V.cscck seats 178 164 1,199 
Whine) F205 iccscse. 22 22 11 160 
Total 48 States....sc06 041 8,922 11,987 68,399 
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ELLIOTT FISHER ACCOUNTING MACHINE 


Look to this versatile machine 
to deliver your accounting and 
record-writing production with 
accuracy and dispatch. 

On the Flat Writing Surface, 
related forms, large and small, 
are quickly clamped in place. 
No rolling, wrinkling, or curl- 
ing...always perfect registra- 
tion... to save you time and 
effort... to give you neater 
work, 

Lightning-fast electric action 
gives positive impressions un- 


der gentlest, finger-tip touch. 


Payroll and Tax Accounting, 
Cost and Stock Records, Ac- 
counts Receivable and Payable, 
General and Appropriation 
Ledgers, Analyses and Inven- 
tory Control. With jobs like 
these, and many others, it’s 
“Post Posthaste” on the Elliott 
Fisher Accounting Machine. 

Call your Underwood office. 
Put this machine to work. Then 
watch your accounting and rec- 
ord-writing production hit a 
new high in speed, economy 


and efficiency. 





Check these exclusive 
ELLIOTT FISHER features 


@ FLAT WRITING SURFACE .. . for 
quick alignment, insertion and re- 
moval of forms. 


@ ROLL CARBON PAPER .. . saves 
handling of carbon paper and as- 
sures clean, smudge-free copies. 


@ ELECTRIC KEY ACTION .. . de- 
signed and powered for speed; for 
typing and computing simultane- 
ously. 


@ ADJUSTABLE ELECTRIC STRIKING 
POWER... to produce uniformly 
legible results whether only one or 
many copies, 


@ 1 TO 30 COLUMN TOTALS and 1 
or MORE CROSS-BALANCES as 
amounts are typed, they may be 
automatically added or directly 
subtracted in individual Column 
Registers and simultaneously cross- 
computed in one or more balances. 


Underwood Corporation 


Accounting Machines... Adding Machines ... Typewriters ... Carbon Paper... 
Ribbons and other Supplies. 








One Park Avenue New York 16, N. Y. 


Underwood Limited. 135 Victoria St., Toronto 1, Canada 
Sales and Service Everywhere 


Copyright 1947, Underwood Corporation 
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MERCOID 


Give you the 
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CONTROLS 


Have the longest 
service attentior 
TI ey regitlate ele 
hey regula 
accoragance with 
sure, vacuum, flui 


ically operated eg 





If you have a 
Mercoid engines 
wide experience. 





QUALITY 
ACCURACY 
DURABILITY 
PERFORMANCE 
DEPENDABILITY 
SAFETY FEATURES 
EASY INSTALLATION 
QUICK ADJ a os NTS 
SIMPLIFIED WIRING 


UNFAILING SERVICE f 






























in dependable performance. 


Wc 


tro! life and require the least 


JUIPN ent in 


/ » famn t ~ 
yes in temperature, pres- 


{fayveol ) ~} nir + ry 
evelor mechanical movement. 


ontrol or switch problem, let 
rs give you the bene 


fit of their 


Complete catalog sent upon request 


THE MERCOID CORPORATION 
4235 Belmont Avenue, Chicago 41, Illinois 
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Y, The United States Trea- 
iad sury Department con- 
tinued its program of retirement of the 
public debt. New Treasury note offer- 
ings for September reflected a rise in 
interest rate from the previous 7% per 
cent to 1 per cent on money borrowed 
for one year. Many banks adjusted 
their lending rates accordingly. These 
latest increases are in keeping with the 


upward trend of interest rates which 
began about 18 months ago. 

President Truman revised his budget 
estimate on August 20; the Govern- 
ment budget surplus is now expected 
to be $4.7 billion in the fiscal year 1948. 

Most security values declined slight- 
ly during August and the first part of 
September. Trading on the New York 
Stock Exchange was dull and volume 
was less than a million shares in all ses- 
sions during the period. The Dow- 
Jones Stock Price Average of 30 Indus- 
trials dropped to 180.08 in August from 


183.64 in the previous month. 
Business failures de- 


Ce 
LSuhirves , , 

: clined slightly in Au- 
gust, reversing the rise which began in 


December 1946. Two hundred and 


eighty-seven concerns failed, the high- 
est for any August since 1942 and three 


Burtpinc Permir Varturs—215 Cries 
—- \ugust— 

1947 1946 Chance 
S14.611,202 $11,948,056 -+22.3 
43,297,186 +43. 
18,075,015 -+73.9 
41,034,755 
23,381,708 

















W Cc 1 14,787,082 
t .207, 5.995.447 +t 
cif AA Re PIRES 52,064,820 45,060,070 $17.5 
Toral U Cs coh eew oo $290,043,538 $203,580,309 +425 
New Y oe $31,507,404 $26,415,869 +10.3 
Or Y. City 8 154 $177,164,440 45.9 
Bank Crearines Txomipvar Crees 
(Thousands of dollars) 
\ugust-———_ % 
1947 1946 Change 
BOHON: caikcvccesean 1,955,728 1,655,035 +18.1 
Philad ly St a oe 3,206,000 3,353,000 — 4.4 
sulfa 320,735 296,018 + 8.3 
Pitts 1,060,661 1,181,508 —J0.2 
Cc 1,208,496 1,135,071 + 6.4 
Ci 649,793 606,083 + 7.2 
B 4 “$3128 781,404 + 0.2 
Richmond ......ce0. 451,617 495,511 — 8.9 
RUSE Ses enki aces $11,80 925,100 —12.2 
New Orleans 404,126 452,733 — 6.6 
HOO aese¢ canes 2.835.531 2,710,337 + 5.0 
Detroit 1,479,910 1,351,066 + 9.5 
St. LOWE s 3 «2p boee 974,822 919,656 + 6.0 
EOAViNE .y..c acc ckew 404,739 388,853 + 4.1 
Minneapolis ....... 1,057,940 977.801 + 8.2 
Kansas City. <sccee 1,326,420 1,150,033 +15.3 
COR «65v ccacew reas 486,119 460,731 + s.5 
So Cee ee 397,207 380,634 + 4.3 
DRNE vicivoxbeouvcad 849,320 752,017 +12.9 
eS err 750,036 626,278 +-19.8 
San Francisco. .,... 1.632,074 1,501,808 + 2.6 
Portland, Ore. wawee 445,114 307,102 +14.6 
REUNITE. s alcp ts cieun 420,284 395,851 + 7-7 
Total 23 Cities..... 23,943,500 20lle: 280 + 4.2 
New YOK sccssc.es . 26,378,006 28 385,285 — Fl 
Total. ‘24 Cities... ce 50,322,406 51,399,565 — 2.0 
Average Daily...... 1,935,477 1,975»752 — 2.0 
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HE wear and tear of stripping the wax from this floor 


every two or three weeks .. . then laying a new coat. . 
had eaten into the surface, caused unsightly color 
“bleeding”. 


A Legge floor expert was called in as a last resort. He re- 
stored a new look to the floor... instituted a Non-Slip polish- 
ing routine which gave a finish that has not needed complete 
stripping for eight years! Savings: $2000 to replace the 
floor, plus the cost of frequent stripping and refinishing. 


SMOOTH AS GLASS . . . BUT NO SLIPS OR FALLS 


Wherever appearance is at a premium . in leading 
institutions, 
offices and build- 
ings...the Legge 
System of Non- 
Slip Floor Main- 
tenance has 
proved it pro- 
vides well-kept 
floors, yet saves 
maintenance 
dollars and pro- 
longs floor life. 
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from the scrapheap.... 
a $2,000 floor 


And Legge-kept floors are positive anti-slip protec- 
tion . . . are recommended by casualty insurance com- 
panies .. have approval of leading laboratories .. . 
are 95% effective in stopping slips and falls from 
slick floors. 


TAILORED TO YOUR NEEDS 


You get a custom-built solution of your floor problems 
from the Legge man. He prescribes the treatment, super- 
vises the work, inspects the results. And with this service 
your floor maintenance takes 25% less materials and 


half the work. 


TRIM FLOOR EXPENSES EVERY WAY 


You save day by day the Legge way. Over 
the years, too. And it eliminates accidents 

. . Slashes compensation, liability and 
insurance costs. Find out how in our free 
booklet, “Mr. Higby Learned About 
Floor Safety the Hard Way”’ It's yours 
without obligation. Just clip the coupon 
to your letterhead and mail. 





= ee ee ee ee ee “| 
WALTER G. LEGGE CO., INC. 

11 West 42nd St., New York 18, N. Y. 
360 N. Michigan Ave., Chicago 1, Ill. 
Gentlemen: 

Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Way.” 


Signed 
Title 
Type of Floor 
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PORTABLE, BENC 
SCALES—Widely used for weight-and- 
cost-control in modern plants. 


check weighing. 
r = 


curately. 


OVER-UNDER SCALES—The Speed- 
weigh saves time in packing, filling, 





xe 
COUNTING SCALES—These Toledo 
Scales count small parts rapidly and ac- 





TOLEDO KNOW-HOW 


HELPS YOU 


Coil [ 


@ Accurate job-fitted Toledo 
Scales can help you prevent waste 
of time and materials . .. improve 
product -quality ... increase pro- 
duction... and reduce your costs! 
To do this—you need accurate 
weight-control every step of the 
way! Toledo has the broad en- 
gineering experience and the 
world’s most complete line of 
scales to fit your requirements 
...in weighing, counting, force- 
measuring, batching or testing. 
Look to Toledo! Toledo Scale 
Company, Toledo 12, Ohio. 


TOLEDO 


HEADQUARTERS FOR SCALES 
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times as high as in August a year ago. 
The Failure Index dipped slightly in 
August, with 15.2 businesses failing per 
10,000 enterprises compared with only 
5.2 in August of 1946. 

Liabilities turned sharply downward 
with losses less than half those in July. 
Aggregating $14,903,000, liabilities were 
the lowest since February 1947; in com- 
parison with previous Augusts, losses 
were heavier than in any year since 1935. 
A drop in the number of large failures 
with liabilities of $100,000 or more was 
chiefly responsible for the sharp July- 
to-August decrease. 

In comparison with August a year 
ago, failures were more numerous in 
each of the size groups. The sharpest 
rise appeared in failures involving losses 
of $25,000 to $100,000, three times as 
high as in the previous August, and 
in small failures with liabilities under 
$5,000, three times as numerous as in 
August last year. 

As in previous months, over two- 
thirds of all August business failures 
occurred in manufacturing and in re- 
tail trade. Within the manufacturing 
group, concerns failing continued to be 
most numerous in the machinery in- 
dustry. Failures of machinery manu- 


Farurrs By Divistons Or INpusTRY 


Numbers -Liabiliries~ 


(Current liabilities in Jan-Aug. Jan.-Aug. 
thousands of dollars) 1947 1946 1947 10946 
MINING, MANUFACTURING... 840 278 89,9015 15,693 
| Mining—Coal, Oil, Misc.... 7 II 536 1,001 
| Food and Kindred Products 61 14 13,641 S04 
| Textile Products, Apparel.. "72 18 3,639 275 
Lumber, Lumber Products... 123 35 8,917 1,503 
Paper, Printing, Publishing. 23 8 970 126 
Chemicals, Allied Products. 39 16 8,721 1,418 
Leather, Leather Products.. 35 3 2,012 I7I 
Stone, Clay, Glass Products. 20 6 1.016 288 
Iron, Steel, and Products... 46 13 3.835 816 
Machi@Why . << dcxsecockeus 185 82 27.133 6,436 
Transportation Equipment... 33 18 8,197 66 
MisCGH@NOQUS:  vécicccsca ccs 196 54 11,298 2,279 
WorrsaLr TRADE. ....cce0e 293 50 15.245 2.648 
Food and Farm Produets... 63 16 5,339 1,433 
APTAUEL cicccbiteersctevegs 13 2 512 14 
PEE GeOGs, ci ccacc cance es 6 I 615 20 
Lumber, Bldg. Mats., Hdwr. 20 3 2,090 25% 
Chemicals and Drugs. ..... 14 4 210 47 
Motor Vehicles, Equipment. 17 I 337 47 
MG scela nO Wisc gnc secs 151 23 «6,142 829 
BRCATE TAM sia cc cxwiee 752 184 14,341 4,137 
| Food and Liquor.......... 117 29 1,381 205 
General Merchandise...... 26 8 358 142 
Apparel and Accessories.... 129 25. (2,135 309 
| Furniture, Furnishings..... 119 12 I,gor OG 
Lumber, Bldg. Mats., Hdwr. 35 It 1,341 129 
Automotive Group......... 77 24 1,328 1.301 
Ezting, Drinking Places.... I4t 37 = 4,190 636 
DAE PAORES s bo odin s cas cdecs 15 7 177 30 
Miscellaneous .....cccccece 93 21 = =1,530 330 
CONSFRUCTION ..oc sscsseses 143 81 3,474 2,070 
General Bldg. Contractors.. 47 23 1,883 782 
Fuilding Sub-contractors... 90 55 si, 121 $34 
Other Contractors... .csssee 6 3 470 404 
COMMERCIAL SERVICE... cee 190 73 24,873 4,908 
Highway Transportation... 82 23 20,015 3,282 
Misc. Public Services. ....0s | ae 242 ‘ 
MUON wicca bm, cibin ccm gcd Siasele 3 I 3,001 637 
Cleaning, Dyeing, Repairs.. 12 7 403 32 
RAUIPIES. 052 on csrivcens tt 5 15 231 
CSICERMIE! Biopaivie e's cuee 2 2 17 8 
Other Personal Services. ... 10 il 136 7G 
Business, Repair Service.... 63 2 851 473 
1947 








When Failure is 


Some men are destined never to succeed in business. While 
they may be alert and ambitious, they lack native ability; they 
are not executive material, and no amount of training will lift 
them out of the ranks. 

But when men who can succeed fail, then failure is a “crime.” 

They rob themselves and their families of the high income, 
the happiness and the prestige which could be theirs. They 
trade a fortune for a pittance. They deprive business of sorely- 
needed executive talent. 

From thirty-nine years of experience in the executive- 
training field, the Institute knows that 45-calibre men often 
make only 22-calibre progress for one simple reason: ‘They 
lack that complete understanding of business fundamentals 
which every competent executive must have. 

Many of them do brilliant jobs as department heads or as 
administrative assistants—in capacities where only a special- 
ized knowledge of a single department of business is needed. 
But they are unable to fill responsible executive positions 
requiring familiarity with the entire business structure. 

“Forging Ahead in Business” 

Only men free of “blind spots” in their understanding of the 
principles of business can cope with the involved and diversified 
problems executives face every day. 

If you are ambitious and have a measure of native ability, 
the Alexander Hamilton Institute can help you chart your 
course, and supply the knowledge of business fundamentals 
necessary to success. 

The Institute’s story is summed up in a stimulating 64-page 
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a‘“Crime”... 


book, “Forging Ahead in Business.” The book was written 
for mature men only; men who seek—not a magic formula— 
but a sound, realistic approach to the problems they face in 
trying to improve their positions and increase their incomes. 

There is no charge for “Forging Ahead in Business” for the 
simple reason that it is worth only what you make it worth. 
Some men glance through it, and toss it aside. Others have 
found a fortune in its pages. 

If you are willing to devote one short evening to the study 
of a plan that has meant rapid progress to thou- 
sands of executives, send for “Forging Ahead in 
Business” today. Fill out and return the coupon 
below; your complimentary copy will be mailed 
to you promptly. 





ALEXANDER HAMILTON INSTITUTE 
Dept. 578, 71 West 23rd Street New York 10, N. Y. 


In Canada: 54 Wellington Street, West, Toronto |, Ont. 
neem ew ew ewe eee eet eet eet eet eet eet eee eee ee eee 
ALEXANDER HAMILTON INSTITUTE 
Dept. 578, 71 West 23rd Street, New York 10, N. Y. 

In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
Please. mail me, without cost, a copy of the 6t-page book— 
“FORGING AHEAD IN BUSINESS.” 


Name ee) 


ee ee ee eee ee ee 
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KK, for twiddling 





...but N.G. for check sorting 


about Keysort in a half hour...and 


Thumbs can be comforting. Ask 
any habitual twiddler. But ask Miss 
XYZ in Accounting how she feels 
about thumbs after laboriously 
handsorting a haystack of cancelled 
checks. She'll tell you that thumbs 
just aren’t designed for sequence 
sorting ... but Keysort zs! Keysort 
can arrange checks in any desired 
order... with foolproof accuracy 


...Inas little as 1/10th of the time. 


Keysorr is adaptable to all 
kinds of checks—payroll, voucher, 
dividend, annuity...may be applied 
to your present checks without 
change of shape, size, design. or 
paper stock. No expensive sorting 
equipment is needed. No special 
training required for handling. Miss 
XYZ can learn all there is to know 


ae a 


abies 


Ve 






= 


will be delighted to have a tool that 
eliminates the hand-sorting. 

From any angle of business 
efficiency — economy, accuracy, 
speed—Keysort should be standard 
equipment in your accounting 
department. Ask a McBee man fora 


five-minute demonstration... today! 





f 5 4 pu 
4 Gis 3 
Q a 


KEYSORT IN ACTION... handful of 


checks—punched and slotted for sorting. Keysort 
is many times faster than any hand, more 
accurate than any eye. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
; 295 Madison Avenue, New York 17, N.Y... Offices in principal cities 


Dun’s R¥vIEW 20 Ocrvroner 


facturers totalled 26, exceeding the 
number occurring in any other line of 
industry or trade. In retail trade, busi- 
nesses failing were not heavily concen- 
trated in any one line; there were 
between ten and twenty failures in five 
lines: food, apparel, furniture, automo- 
tive, and eating places. Wholesale fail- 
ures had the largest increase from last 
year’s level, rising from 5 to 44. Con- 

| struction and commercial service failures 
' continued low, numbering 19 and 23, 
and increased the least from a year ago. 
About one-half of the month's fail- 
ures were in the Pacific and Middle 
Atlantic States. Seventy-eight concerns 
failed in the Pacific Region, three more 
than in the Middle Atlantic; liabili- 
tics involved in Pacific failures totalled 


_ $6,455,000, twice the total for any other 


region. 


California with 69 had the most fail- 
ures and New York was next with 4o. 
Failures in non-metropolitan districts 
predominated in August, numbering 
167 against 120 in the twenty-five larg- 


est cities. In Los Angeles, failures were 
double those of the preceding month, 
rising to 33. In New York, which re- 
ported 31, and in Los Angeles, failures 
were twice as numerous as in any othe r 


metropolitan area. 


FAILURE 
| INDEX. - 


Apparent annual failures 
per 10,000 enterprises 






__— ADJUSTED 


For Seasonal Variation | 





an = 
| UNADJUSTED initieey : 
1943 :194Ks«' 945 1946 1947 


Tue Farture Recorp 











| \ug July Au Per Cent 
|} Dun’s Fauincre INpex* 1947 1947 1940 ¢ 
DMRISUIRIGE 5s 6.00, 0'3.0:6:0 13.4 13.2 4.6 +i0l 
Adjusted, seasonally... 35.2 15.3 5.2 iy 
| Numoper or Faiures.... 287 209 Q2 212 
} Number BY Size or Dent 
UNDER $5,000......... 50 Bty) 
$ 143 135 4 
$25. .000-S 100.006. cecee 69 wa | 
o Cf cans 25 41 12 
| Ue BY IND ny Groups 
M mlacturin -- 99 107 37 % 
\ lesale 44 
Retail Trade 102 105 es 
Construction 19 
Commercia 23 oO I - ¢ 
(Lia m 
| Current Lianmarirs. .... $14,903 37.137 3.7909 +22 
Toran Lisninirirs., ..cee. 14,903 37,048 3,7 
pparent annual failures per 10.000 enterprises 
{Per cent change of August 1947 from August 19.4¢ 


One of a Smith, Barney series: “CREATIVE FINANCING FOR AMERICAN BUSINESS” 


Plastic that glows visibly six to eight 


hours after exposure to sunlight was 


introduced as Monsanto Lustron 1200 
Series. Probable uses: street markers, 


door numbers, wall switches, etc. 


“During the year we introduced 52 new chemicals 








i 


—1947 ANNUAL MEETING, MONSANTO STOCKHOLDERS 





fer HISTORY of Monsanto Chemi- 


total amount of over 50 million dol- 
lars: From all viewpoints, it has been 


cal Company is one of almost 
uninterrupted growth. Beginning in 
1901 with $5,000 of capital and one 
product, saccharin, Monsanto is to- 
day producing over 400 chemicals and 
plastics in some 20,000 formulations 
for over 40 basic industries. 

Much of Monsanto's growth has 
occurred within the past ten years. In 


“Organic chemicals are new indus- 
trial building blocks,” says Edgar 
M. Queeny, Chairman of Monsanto 
Chemical Company. In 1946 Monsanto 
produced a new chemical every week, 
on average, to serve textile, food, 
leather, plastics, drug, agricultural, 
and electrical industries. Smith, 
Barney & Co., as investment bankers 
for Monsanto, have helped to pro- 
vide funds to finance this great re- 


a development which we rate as true 
“creative financing.” 
ce 


‘Creative Financing”’ 


One of the largest firms in the invest: 
ment business, Smith;Barney & Co. has 
handled underwriting and distribution 


this short period, plant investment 


C i TE search job. 
has risen from 31 to 108 million dol- search jot 





of bonds, preferred stocks, or com- 
mon stocks for many important enter- 








lars, capital from $34,000,000 to nearly 
$84.000,000, sales from 28 to a cur- 
rent rate of 142 million dollars, employees from about 5,000 
to well over 12,700. 


Con tinuing Research Program 


Primarily, this expansion owes much to consistent, costly, 
and extraordinarily effective research . . . research which has 
already created new products, new industries, new jobs, in 
a chain reaction of its own. What new benefits mankind may 
derive tomorrow, in products, in wages, in richer, fuller liv- 
ing, can scarcely be guessed at. 

Obviously, such great expansion has also required sub- 
stantial financing. In these ten years of growth, the invest- 
ment banking firm of Smith, Barney & Co. has been priv- 
ileged to direct five important underwritings for Monsanto 
aggregating over 500,000 shares of preferred stock for a 
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prises, as well as private placement 
and secondary and special offerings. 

We consider it our responsibility not only to develop 
adequate financial programs for the immediate needs of 
clients, but also to offer creative assistance in relating capital 
structures to long-range needs and to changing market and 
business conditions. 

A booklet, ‘What Smith, Barney & Co. Offers You’’ is avail- 
able on request. Address Department A, Smith, Barney 
& Co., 14 Wall Street, New York 5, N. Y. 


Smith, nancy & Co. 


PHILADELPHIA NEW YORK 


ALBANY ALLENTOWN 


CHICAGO 


HARTFORD 


Members New York Stock Exchange 
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products 











..e.wherever or whenever they go! 


Packing for export is insurance of safe delivery for every- 
thing from fountain pens to automobiles, to any part of 
the world. Cargo Packers picks up your shipment, repacks 
for export, warehouses it until sailing date and delivers 
it shipside—in shipshape condition—ready to go. Rout- 
ing your shipments through Cargo Packers saves you time 
and money. No shipping specifications to worry through 
... save valuable storage space in your-plant. 


CARGO PACKERS -INC 


53 DOWNING ST., NEW YORK 14, N. Y., Tel. CHelsea 2-7984 












i Kentucky's many advantages 


for the answer to your plant site problems. 


0 Competent native labor. 
Proximity to markets. 
Abundance of water, power and fuel. 
0 Excellent transportation facilities. 
A wealth of raw materials. 
Cooperative local government and low tax rate. 
Pleasant climate and good living conditions. 
Write for o detailed, confidential survey of what Kentucky 


offers your industry. An individual report will be pre- 
pored by our trained industriol stoff without charge. 


Kerituchy 


CHAMBER OF COMMERCE . 
522-0 FINCASTLE BLDGC., LOUISVILLE 2, KY. 
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: Buying Sustained 


J 

: 7 HERE Was a moderate in- 
crease in consumer buying in Septem- 
ber following the record-breaking heat 
waves that occurred during the last half 
of August. Dollar volume in Septem- 
ber rose and was about 10 per cent above 
that of a year ago. A favorable con- 
| sumer response to Fall promotions was 
reported in many areas. Retail vol- 
ume was further boosted by the con- 

| tinued sharp increase in the amount of 
goods sold on the installment plan and 





| through charge accounts. 

The seasonal rise in the demand for 
apparel during early September was 
especially sharp among the school-age 
group. Interest in home furnishings, 
electrical appliances, and automobile 
accessories Was maintained at a very 
high level. While slow deliveries have 
curtailed sales of new automobiles, 
many used car dealers have reported 
volume to be at a very high level. Re- 
tail food sales increased slightly with 
the advent of cooler weather; dollar vol- 
ume continued to compare very favor- 
ably with that of a year ago. 

The moderate decline in consumer 
purchases of commodities in August as 
measured by the Dun’s Review advance 
Regional Trade Barometer resulted 
largely from unusually high tempera- 





tures during the last two weeks of the 
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month. The August barometer dropped 
6.2 per cent to 263.7 (1935-1939=100), 
after adjustment for seasonal variations 


and for the number of business days in | 


the month. Despite this decline, the 
barometer was 0.4 per cent above the 
262.7 of a year ago and was close to pre- 
vious high levels. 

The July barometer was almost un- 
changed from the near-record level 
reached in June. The index of 281.2 
was only one-tenth of a point below the 
June index and was two-tenths of a 
point below the all-time high reached 
in March 1947. The barometer was 9.1 
per cent above the 257.7 of July 1946; 
this was the smallest percentage gain 
over the corresponding 1946 month so 
far this year. 

The July barometers in many re- 


gions were slightly below those of the | 


preceding month. In no region did the 
drop exceed 10 per cent and in most 
regions it was less than 5 per cent. 
Moderate increases occurred in eleven 
regions; most of these monthly gains 
were in regions located in the East 
North Central area. 

While most of the regional barome- 
ters declined slightly in July, none of 
them was below the level of a year ago. 
Percentage increases above July 1946 
varied from less than 1 per cent in the 
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GENERAL OFFICES: 534N. Dearborn St., Chicago 10, If. 
DISTRICT OFFICES AND PLANTS: Brooklyn, Cincinnati, 
Detroit, East St. Louis, Kansas City, Louisville, Milwaukee, 


J cH FORD IS ON 
FT| aS LAR 
NACATION THIS COLUMN 


BEING WRITTEN BY STAFF | 


OUR AD MAN /S ALSO. | 
ON VACATION —~% 
SO WE'RE GO/NG TO WRITE THIS AD 


THIS IS A GENERAL 


Me 


WIREBOUND CRATE 


ITS DIFFERENT FROM OTHER BOXES.,, 

AND BETTER... BETTER BECAUSE /TS 
LIGHT WEIGHT AND COMPACT... 

BETTER BECAUSE ITS DESIGNED TO 

sf) | an 4 -<¢) 10s ee | 9-4 on 8-4 (0), “4 = 

WE COULD SAY... BUT WE'RE RUNNING 
OUT OF SPACE. 


Why ror write For your FREE copy 
of "THE GLNERAL Bit.” /¢ Fall of good 
WAforination off tiogert) Paki1g. 





IMPORTANT NOTICE: New plants and ex- 
panded production facilities are now in full 
operation. Your inquiry or order will receive 
prompt attention. 


ENGINEERED SHIPPING CONTAINERS 
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Generalift 


General 
Nailed Box Pallet 


General 


All-Bound Box 


General pox comPANy 
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New Orleans, Sheboygan, Winchendon, Natchez, ni 5 a 
‘ , Genera/ General Cleated General 
Continental Box Company, Inc.: Wirebound Corrugeted Corrugated 
Houston, Dallas, Crate Contoiner Box 
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Saves copying time 


Simple 








Portagraph relieves your secretary of all manual copying 
tasks. And it more than doubles the efficiency of steno- 
graphic pools. Yet it improves the quality of your copies, 


reduces their cost, and speeds up their production. 


fo operate 


Your office girl can produce excellent photocopies with a 
minimum of instruction and no previous experience. Porta- 


graph does not require a darkroom. 


New copying analysis—FREE 


Our new copying analysis forms enable you to estimate just 
how much copying time Portagraph will save you. Here’s a 
simple way to evaluate your present copying procedure. All 
you do is write for a free supply of the forms. They will 
be sent you by return mail. Write for your supply today. 
Address: Photo Records Division, Room 2622, 315 Fourth 


Avenue, New York 10, N. Y. 


New Orleans Region (23) to nearly 16 
per cent in the Detroit Region (12). 
These percentage increases over a year 
ago were small in comparison with 
those of previous months; recent rises 
in retail trade have been less sharp than 
the unusual increases during the first 
post-war year. 

The highest barometer in July was 
366.9 in the Florida Region (21) and 
the lowest was 200.0 in the Northern 
New Jersey Region (5). Other high 
barometers were 353.7 in the Atlanta 

and Birmingham Region (20) and 344.5 
in the Texas Region (24). None of 
the barometers were below 200.0 and 
seven were above 300.0. Most of the 





high barometers were in the South and 
West while the lowest barometers 
were centered in regions in the North- 
east. 

All the barometers are seasonally ad- 
justed with factors based upon pre-war 
buying habits. It seems probable that 
trade activity in Florida now drops less 
in the Summer months than it did in 
pre-war years. Work is being done on 


an adjustment of the seasonal factor for 
Florida; it is likely that a revision of 
this factor based upon recent retail sales 
reports will lower the adjusted Florida 
barometers in the Summer months. 
The Dun’s Review Regional Trade 
Barometers are composite indexes 


which are designed to reflect the vol- 
ume of consumer purchases in the 
United States and each of the 29 re- 
gions. They furnish to business men 


an indication of current levels of retail 
trade and to sales executives a guide on 
which to base an evaluation of sales 
quotas. 

The components of the barometers 
are bank debits and department store 
sales (Federal Reserve Board) and re- 
tail sales of independent stores (U. S: 
Bureau of the Census). The indexes 
of all regions are comparable. A pre- 
liminary figure for the United States is 
computed and is available one month 
before the final United States and re- 
gional figures are prepared. 

A description of the 1944 general re- 
vision of the index as well as back fig- 
ures (yearly from 1935 and monthly 
from January 1939) are available with- 
out charge. The barometer figures may 


be obtained in advance of publication 


Reminglon Rand 


Greater business efficiency through photography 


by arrangement with the editors. 





(Regional reports begin on page 38) 
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Half-a-million acres in South- 
ern Alberta are independent 
of rainfall. Half-a-million acres 
that produce lush yields of all 
kinds of agricultural products 
on irrigated land, quenched 
from eternal snows of the Can- 
adian Rockies. Here are crops 
that never fail: Here are ex- 
perienced irrigation farmers 
vitally interested in new mar- 
kets for the products of in- 
tensive farming. Here is an 
area of profitable investiga- 
tion for every industrialist 
whose raw material comes from 
the soil. 


Long brilliant days of sunshine, 
wonderfully rich soil, and 519,852 
irrigated acres team up in Alberta 
to produce world-famous agricul- 
ture products. Flax seed, corn, peas, 
tomatoes, beans, sugar beets, mixed 
grains, small fruits---All are pro- 
duced successfully year after year. 
Work currently in progress will 
add an additional 400,000 irri- 
gated acres to these fertile areas. 
Information on the crops your fac- 
tory would process will be gladly 
supplied. You'll find wonderful 
industrial promise in Alberta--the 
free land of free enterprise. 


a WHAT YOUR BUSINESS mcecds / 
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complete production. . 
your goods... 











The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada. 
manufacturing rights... e Purchase parts to 
.e@ Import and distribute 


e Act as factory representatives . 






. e Exchange 

























ae Sell Canadian products to U. S. buyers... or | ——~-—---- 
. e Render professional services. 
NOTE: Inquiries as to rates for listings on t ag uid be addressed to Charles &. Darby, Canadian Ad\y ng Representative, Dun‘s Review, 159 Bay St., | oronto, 
Ontario, Canada; or any office of Dun G Bradstreet of Canada, Ltd. P.O Box Nut mbers indicated by (B xxx). 





Automotive, Aircraft, enpary moter Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles 
and steering linkage component parts. Distrib iting all of Canada 
C. A. MUNRO LTD. SAINT JOHN, N. B. Manufacturers agents and dis- 


tributors. Covering automotive and allied trades in the Maritime Provinces. 


China, Glassware, Jewelry, Plastics 
THE CHINA SHOP OF LONDON, LON = bah peony Retai! china. 
One of Canada’s largest importers of chin tal, etc., since 1902 
FRANK HACKING (CANADA) LTD TORON 101 Covering coast to 
coast. Will act as factory representative or exclusive distributor. 


Custom House Brokers and Forwarders 
BLAIKLOCK BROS. LIMITED, 307 Common St., MONTREAL. Estab- 
lished 1876. Custo ms-brokers, warehousemen and forwarding agents. 
DAVIDSON G&G WRIGHT. VANCOUVER om c Drawback and refund 
claim specialists. All export and import fo supplied on request. 


SEABOARD BROKERS, HALIFAX, NOVA SCOTIA Customs brokers 
Specializing in forwarding imports, exports and in-transit shipments 

THOMPSON AHERN G& CO., 40 Yonge St TORONTO. ONT Custom 
house brokers and forwarders. Suppliers of import and export invoice forms. 


Food Brokers, Importers and ensiaaliiaie Agents 
MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
W.L. MACKENZIE & CO. LIMITED, WINNIPEG, MAN. Branches Sask., 
Alta., B.C. Selling whol. tobacco, confectionery, grocery & paper trade. 
FRANK H. WILEY LTD. WINNIPEG, MAN. Importers and distributors 


of wholesale grocery, drug, hardware and bakery lines for Western Canada. 


NEW BRUNSWICK 

ANGEVINE & MCLAUCHLIN LTD. SAINT JOHN, N. B bes IFAX, N.S. 
Full coverage Maritime Provinces, food products and ot her kindred lines 
JACK FROST SALES LTD. (B 10) SAINT JOHN, N. B. Gr sei brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. | 

J. A. TILTON LTD. SAINT JOHN, N. B. Inquiries solicited for ex- 
clusive sales agency in food products, hardware, etc. NB. and P. E. | 
J. HUNTER WHITE LIMITED. SAINT JOHN, N. B. Complete coverage 
of the fruit and grocery wholesale trade in New Brunswick 
NOVA SCOTIA 

CREIGHTON’S LTD. HALIFAX, N.S. Offer aggressive sale 
tation throughout Nova Scotia for foods and allied product 
MOSHER BROKERAGE CO. LTD. HALIFAX SYON! EY.N S. Wholesale 
brokers, mfrs agts. Complete Provincial coverage. Wholesale & retail 
PYKE BROS. LTD. HALIFAX. Branch Sydney Nova Scotia Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 


VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 


Merchandise 


s represen- 


ton, N. B. Active sales coverage, food and allied lines, Maritime Provinces 
ONTARIO 

THE LIND BROKERAGE CO. LTD TORONTO | 1. Complete sales cov- 
erage, wholesale, retail, chain Agents principal cities across Canada 


QUEBEC 
A. FRS. TURCOTTE REG’D., QUEBEC CITY, CAN. Specializing in food 
distribution throughout eastern Quebec 
WATT & SCOTT (Montreal) LTD., MONTR EA. P Q_ Importers and 
distributors of food edad S throughou it eastern Canada 

General Merchandise hein ail 
PARR & CO., H. J. (B. 694), LONDON. Whol. dist. gen!. hdwe., house- 
hold app!., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges 


TAF DISTRIBUTING INCORPORATED, 455 Craig St. W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada 
Appliances, furniture, hardware, smallwares, textiles, etc 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 
A.M. BELL & CO. LTD. HALIFAX, NOVA SCOTIA. Builders’ and house- 
hold hardware, cutlery, sporting goods, mechanics’ tools, wholesale only 


T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers 
hardware, sporting goods, plumbing, heating supplies and specialti es 
CONTINENTAL DIS TRIBUTING CO. LTD., 407 McGill St., MONTREAL 
1, CANADA. Importers of cutlery, kitchenwar e, houset hold ‘hardware and 
fishing tackle 

ECONOMY DISTRIBUTORS & IMP. LTD., REGINA, SASK. Wholesale 
hardware and specialties. Need line stoves and furnaces, also major 
electrical appliances. Clean and effective distribution assured 
ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution 
HICKMAN TYE HARDWARE CO. LTD VICTORIA, B. C. Complete 
B.C. coverage. Whol., hardware & electrical goods. Br. Whse., Vancouver. 
KYDD BROS. LTD., 120 W. Hast ings St., VANCOUVER. Need builders’ 
hardware, cutlery, mechanics’ and power tools, major electrical and house- 
hold appliances, sheet metal, plumbing and heating supplies 

METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C 
Wholesale hardware, plumbing, heating, radio and major elec. appliances 
Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Ful! coverage British Columbia 
DAVID PHILIP AGENCIES LTD., WINNIPEG. Mfrs. agents. Connec- 
tions established 1905. Selling jobbers and manufacturers. Seek new 
lines in general hardware, sporting goods, and auto accessories. 

RONBE EXPORTING CO. WINNIPEG. Desire Canadian representation 
cutlery, tools, hardware, glassware, sporting goods, etc. 

SHEFFIE! D BRONZE POWDER CO. LTD, TORONTO. Household paint 
and hardware specia ities. PN ge 9 Canadian detail distribution 

W_H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware. tools, sporting goods, silverware, cutlery, kitchenware 
THORNHILL PATERSON & CO LTD, 433 St. Helen St., Montreal 
Manufacturers’ representatives, importers ‘and distributors hardware, sma! 
tools, cutlery, sacaalesie goods baa wheel goods. 

WINDSOR TRADING CO., MONTREAL. Importers and distributors of 
tools. cutlery, hardware to wholesalers and retailers. Prefer exclusive 
WOODS WESTERN LTD. CALGARY. Business established 15 years. 


Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry througho 
Canada. Interest wt n representations and offers 
SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemica! 
specialties to industry and pharmaceutical manufacturers 


Leathers, Shoe Findings, Work Clothing 


C. PARSONS & SON LTD., LEATHERS, TORONTO. Want agencies v 
kid, suedes, calfskins, shoe findings, repair machinery and equipment 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL G&G MORRIS, LTD., CALGARY, Alberta. Plumbing and heating ma 


terials, building supplies, windmills and pumps 


Machinery, Metal Products, Farm Equipment 


AETNA DISTRIBUTORS LTD. WINNIPEG. Farm and home supplies 
Want new lines for sale in Western Canada. Active sales organization 
ALLANSON ARMATURE MFG., CO., LTD., TORONTO. Manufactur- 
ing specialty transformers ( (France patents) and automotive armatures, 
would welcome opportunity of discussing manufacture of electrical! 
products where smal! coil winding involved. Need magnet wire 

BAWDEN MACHINE CO. LIMITED, TORONTO. Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Wéill exchange manufacturing rights 

COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta 
Requires source of supply for iron and steel products, components, etc 
Act as distributor for farm and industrial machinery. Best facilities 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B.C. and Alta. coverage. 
IDEAL IRON WORKS LTD., 369 Alexander St., VANCOUVER, B. C. 
Will manufacture or distribute your products. Marine and industrial. 
NATIONAL MACHINERY CO. LTD., VANCOUVER, B. C. Require 
road, woodworking, sawmill, contractors machinery, pulleys, pumps 

WM. STAIRS, SCN & MORROW, LTD., HALIFAX, N.S. Est. 1810. 
Seeks representation for specialized machinery as used by machine 
shops, industries, mechanics, contractors, etc. Having showrooms and 
warehouses in principal Maritime centers, trained sales engineers and 
modern service facilities, we can assure complete coverage and customer 
satisfaction. 

VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, stee! pipe, welded plate work, general engineering 
Desire to obtain manufacturing rights on any of above lines 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER. B. C 
Mfr. or exchge. Mfg. rts. gen. mach., cut off saws, weldments, fab. equip. 
WILLARD EQUIPMENT, 860 Beach Ave.. VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 

BARNEY ADLER G apap INC., 1260 University St., MONTREAL. Have 
established Canada-wide connections jewelry and gi iftware trades. Seek, 
from manufacturers only, 
ware, fancy china, plastics. Original designs 
CROSSEN’S IMPORTED SPECIALTIES, SASKATOON, Canada. Want 
exclusive Mfrs. lines. Light hdwe, jwlry, s’wares, notions, plastics, Nov. 
DODDS, STEWART & CO., Holden Bldg., VANCOUVER. Mfrs. Agents. 
Established connections jobbers, department stores, retailers. Seek lines 
toys, sportnig goods, hardware, general merchandise. 
ener LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta 

Seek Canada-wide distribution, electrical, automotive and hardware lines 
THE FERON COMPANY, HALIFAX, N. S. We offer new Navy 14” 
Steel buoys suitable storage, 200 gal. $28.00 FOB Shelburne, N. S. 
H. HACKING CO. LTD. VANCOUVER. Nation wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
W. A. McLAREN EXPORT CORP. LTD. VANCOUVER. Desire Agencies 
for building materials, builders’ hardware, insulation products, also elec- 
trical fixtures, appliances, plumbing, heating items 
GEO. L. McNICOL CO. LTD., 325 Howe St., VANCOUVER. Corkboard 
for low-temperature insulation, direct from source of supply to buyer. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada 
HAROLD F. RITCHIE & CO LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
ROBINSON & WEBBER LTD., WINNIPEG, MAN. Manufacturers Agents, 
calling on jobbers and department stores. Hardware, cutlery and glassware 
W. CLAIRE SHAW CO, 407 McGill St.. MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools. Commission basis only. 


Novelties, Leather Goods, Advertising 
J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


Paper, Paper Products 
MacGREGOR PAPER & BAG CO. INC. MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL. Architects, Engineers, Time Building, 
WINNIPEG, Manitoba. Telephone 92288 


Chartered Accountants 


MARITIME PROVINCES 
LEE & MARTIN. Chartered Accountants. Maritime Telephone Bldg., 
HALIFAX, N. S. & 43 Alma St., Moncton, New Brunswick 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta 
NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 
RICHARDSON & CRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta. 


ONTARIO 

CLARKSON, fr oe & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1}, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS G SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, Ontario. 
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exclusive representation in silverware, pewter-, 





TORONTO 


Q Adelaide St., 


Offices also at Montreal, Winnipeg, Varciusial Timmins and C algary 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 


EDWARDS, MORCAN AND COMPANY, 


ants. Sterling Tower Bldss., TORONTO, Tyshler Bldg. Chatham, Ont 

THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO 
Kitchener & Galt, Ontario. Rep. throughout Canada & United State 

WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 


QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, Quebec. Telephone Plateau 9709 
MAHEU, NOEL & CO., Chartered Accountants, 10 St. James St. West, 
MONTREAL, Ma. 7754. Branches at Sherbrooke and Cranby, a ; 
P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 
WESTERN CANADA 
GRIFFITHS & GRIFFITHS. Chartered Accountants. The Royal Ban‘ 
Building, VANCOUVER, B. C. Phones Tatlow 116] and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Onta 
RONALD, GRIGGS & CO. Chartered Accountants 
Trust & Loan Building, WINNIPEG, Manitoba 

Grain Building, Saskatoon, Saskatchewan 
ROOKE. THOMAS & CO. Chartered accountants. Leader Building 
REGINA, Saskatchewan. Phone 5082. 

Legal 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc 
Huron & Erie Bldg.. WINNIPEG, Manitoba Telephone 93-416 
FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers 
Solicitors, Notaries, Excelsior Life Building, Toronto 1. Tel. El. 2476 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178] 
LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg. MONTREAL, Que., La. 7277. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, Toronto 1, Ontario. 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, Montreal 1, Quebec 
PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg., HAMILTON, Ontario. Phone 7-3677 
THOMSON, DAVIDSON & CRUICKSHANK, Barristers, Solicitors 
Notaries, McCallum-Hill Building, Regina, Saskatchewan, Canada 





Stationery, Books, Office Supplies 
COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want 
office and school supplies for wholesale distribution, Western Canada 
THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Reta 
wholesale and manufacturing facilities covering all Western Canada 


Textiles, House Furnishings, Apparel 
Aggressive Sales Oranization covering all Western Canada, Branche 
Calgary and Vancouver. Employing twelve salesmen, requires text 
products, wearing apparel! and accessories for men, women and children 
STYLE AGENCIES, WINNIPEG, Manitoba 
BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 


MISCELLANEOUS 


Advertising Agencies 
MCKIM ADVERTISING LIMITED. Complete advertising agency service 
Offices: MONTREAL, Toronto, Winnipeg, Vancouver, London, England 
Address: James Baxter, President, 230 Bay Street, Toronto | 
Bakers’, Confectioners’, Ice Cream Supplies 
BRITISH CANADIAN IMPTRS. LTD., 119 West Pender, VANCOUVER 
B.C. Distributors. Serving Western Canada. Wish exclusive lines 
FRANK H. WILEY & SON, VANCOUVER, B.C. (Est. 1905.) Exclusive 
importer equipment and raw material. British Columbia distribution 
Internal Combustion Motors 
AUGUST ZILZ AGENCIES, REGINA, SASK Manufacturers’ repre- 
sentatives and wholesale distributors of repute and long standing; want 
gas or diesel engine line for Trans-Canada distribution 
Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities 
Specialty Metals, Plastics 
PECKOVER’S LTD, TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals. 


stationery 


Inter- 





TRADE ACTIVITY 
IN TWENTY-NINE REGIONS | F 
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°% Change from 
July July June : 
1947 1940 1947 f 
REGION 
United States. ...... 281.2 + 9.1 0.0 
1. New England....... 204.5 + 5.4 — 7.8 
2. New York City . 239.0 + 2.0 — 3.2 A 
3. Albany, Utica, Sygacuse 249.9 + 8.9 — 6.1 | eae 
4. Butlalo, Rochester 240. + 9.0 — 8.6 | Fao Fetes 
5. Northern New Jersey. 200.0 -- 1.1 — 7.2 
6. Philadelphia 248.7 + 6.0 4+ 1.4 
: 4. PRISOUENT ceca nae 241.9 +10.6 + 2.5 
Your inventory—no 8. Cleveland 290.3 +10.2 + 2.5 
i 9. Cineinnat, Columbus. 301.5 + 9.9 + 2.6 
matter what it con- 10. Indianapolis, Louisville 312.3 --10.0 + 4.6 
11. Chicago } 263.7 +13.4 + 3-2 
sists of—is a source 12. Detroit 295-6 15.0 3.1 
13. Milwaukee . 284.2 + 10.2 — 0.4 
of valuable credit }. Minneapolis, St. Paul. 251.8 + 9.4 — 4.8 
. 15. lowa, Nebraska 287.4 +12.4 + 4.2 
° ° 16. St. Louis 272.6 +11.3 11.4 
Like cash, it should be kept th ates tins wretickiad a0 
. 18. Maryland, Virginia 246.0 + 3.8 — 4.5 
in constant use. 1g. North, South Carolina 295.1 + 5.7 — 6.7 
20. Atlanta, Birmingham. 353.7 + Q — 2.7 
: , lorid 206) + 5.0 — 3.60 
Let Douglas-Guardian 21. Florida 366.9 + 5.6 — 3. 
8 22. Memphis 306.5 + 12 — 1 mbassador 
: 23. New Orle: , 292.4 + 0.8 — 5.¢ 
explain how to borrow on | ac te 2g 5th - 
| 24; Texas 344.5 + 6.6 + 2.8 f ill ill 
. ; P 25. Denver 272.8 +11.5 — 2.8 r@] I Wi 
inventory, without moving | 46. Salt Lake City ak ge . 
27. Portland, Scattle... R04i “+ 5.3. 204 “Feels like a little less than two 
it off your premises. Loans 28. San Francisco 288.0 + 5.8 — 3.2 ounces,” says the old letter scale in 
% 1 »9. Los Angeles ........ 299.6 + 5.9 — 1.9 your mailing department. “Six cents 
of $10,000 to $10,000,000 a ; should be enough.” But actually the 
Phe Regional Trade Barometers are scasonally A : 
| one ee wlisihed: sock enkates letter weighs a little over two ounces. 
Can De arranged with Danks sa Je las a Je i haa 3 é a, BAER es 
‘ Regional trade information is based upon The people at the FECeIVINE end are 
or other lending agencies opinions and comments of business men gathered stuck for three cents...and your firm’s 
¢ < - and weighed by the local DUN & Brapsrrert reputation for efficiency suffers. 
. offices. Payroll and employment data are from | WI tele 3 es ? ve 
The amount you borrow 1S Government sources. Most of the information ny adie = —e and er sian 
: a. ; when you can be safe and sure... with 
1 summarized here represents final figures for it i ; 
limited only by value of | July. a PB Mailing Scale?... Automatically 
: Department store sales are from the Federal figures exact postage for any mail—Air 
your merchandise. Send for Reserve Board and are for the four wecks ended Mail, First and Third class, Parcel Post 
os August 30, 1947. | by zones, Special Delivery and Special 
our booklet giving More complete barometer figures and more de- | Handling. Face of scale shows large, 


tailed regional intormation 1s published in Dun’s 
SratisticaL Review. 


legible numbers for quick reading. 

The PB Mailing Scale operates by 
an automatic pendulum for greater 
accuracy, longer use. No springs to 
adjust or wear out. Call our nearest 
office or write direct for illustrated 
folder...today! 


PITNEY-BOWES 


complete facts. 


Hicuiicutrs of Trape Activity 





1. New England Region 
Barometer next to lowest of all regions; month- 
ly decline among the sharpest. Wholesale volume 


moderately above a year ago. Manufacturing 
employment down 5°4 in Massachusetts, 29%4 in 








Connecticut, 1 in Rhode Island. ‘Tourist trade - ° 
reached all-time high. New England departinent M a | i I n g S Cc a | e 
store sales 7 below a ycar ago. 


/ 


om 
<< 7 aa PITNEY-BOWES, Inc. 
: 2. New York City Region 
Barometer declined slightly; 15 below U. S. 


: 1520 Pacific Street, Stamford, Conn. 
i World's largest makers of mailing 

DOU GLAS-GUARDIAN barometer. Wholesale trade slightly above a vear went machines. Offices in cacines sa tie 

WAREHOUSE CORPORATION ago. New York City industrial employment wae United States and Canada. 











50 Broad Street ng een : 5 —_ ‘ re eed pond 
ork City partinent store sales 37 clOW a year 

' New York, N.Y. gern 

: I'm interested in a bank loan ' ie 

! on inventory. Please send me a || 3. Albany, Utica, and Syracuse Region 

t copy of PROFITS ON YOUR | Barometer down moderately, well above a year 

| PREMISES. i |} ago; 11 below U.S. barometer. Albany w hole- 

! N f sale trade 10 above a year ago, Syracuse up 7 

| ame {| Industrial yrocun nt gee ER Al- 
|| bany, Utica building permit values double a vear 

oaemens DR-10-47 1 ago. Syracuse department store sales 149% below | 

Se eee ee ee a ee te a year ago. 
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Province 









This large mill, producing news-print and pulp has— 
like many other plants on Canada’s Pacific coast— An Important 
raw materials, power and deep-sea shipping facilities 






in close proximity—a unique industrial combination. 





366,255 square miles of Canada’s Pacific 
Coast province encompass a vast range 
of natural resources. Important to the 
industries of the world many of these 
resources are neither fully developed nor 


fully explored. 


To help industrialists consider British 
Columbia's potentialities, the Provincial 
Government will supply a factual report 


prepared in response to any specific inquiry. 


High-calibre research facilities are offered 
WO O D Pp R O D : | { l S locally—on a confidential basis—by the 


British Columbia Research Council. A non- 


Forests of British Columbia are conservatively estimated to profit organization, it is located at the Uni- 
contain more than 254 billion feet of merchantable timber. versity of British Columbia in Vancouver. 
Almost wholly softwoods, the timber stands include Western 
Hemlock, Spruce, Douglas Fir, Western Red Cedar, Silver Fir Advantages to new industrial developments 
and Lodgepole Pine. Production of lumber, pulp and paper in British Columbia are numerous. Year- 
comprises the largest primary industry of the Province. round ice free ports on the Pacific, mod- 
erate climate, abundant water-power in a 
Forests have been placed on a_ perpetual yield basis. The province with a long record of sound gov- 
industry is well-developed but a number of important ernment contribute to the desirability of 
opportunities for remanufacturing exist. investing in this great area. 





f 


A partial list of wood products now being made in a 
British Columbia. 


Fir Lumber Impreg Sawdust 

F rea abo industrial opportunities 
Hemlock Lumber Headings Paper Boxes ne ee 
Spruce Lumber Pickle Kits Boxes 
Pine Lumber Tool Handles Corrugated Card 


in British Columbia should be addressed 


DEPARTMENT OF 


Railway Ties Sashes Pulp ; 

Telegraph Poles Doors Container Board TRADE AND INDUSTRY 
Lath Matches Newsprint 

Handle Squares Crates Writing Papers VICTORIA 

Shingle Bands Excelsior Wrapping Paper - 

Match Blocks Car Strips Roofing amen : BRITISH COLUMBIA 
Shingles Furniture Tissue Paper 

Veneer Charcoal Insulating Board 

Staves Tar Greaseproof Paper 
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To Step-Up sates 
CALL IN THE "G-MAN” 
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He Makes 2 Sales Grow 
Where Only I Grew Before 


If you want to attract new customers, retain 
old customers, or regain lost, strayed or 
stolen customers, discuss your problem with 
the ‘‘G-Man”’ in your vicinity. 

You'll find him full of helpful suggestions on 
how to make two sales grow where only one 
sale grew before. 


The “G-Man” is a trained representative of 
Gettier-Montanye, Inc., expert in the art of 
promoting sales by the use of goodwill ad- 
vertising. He brings you a wide selection of 
useful and desirable business gifts with 
tested plans for their use. Back of the “'G- 
Man” is an organization with 26 years ex- 
perience that has served many of America’s 
foremost business houses. 

You'll find the "G-Man" is active among the business 
leaders of your community — respected for the service 
he renders—ready to cooperate with you for the 
progress of your business. 

If you don't know how to reach the G-Man” in your 
vicinity, write to us. 


GETTIER-MONTANYE, INC. 
 aiil otppeal etdverlising 


40S W. FRANKLIN STREET, BALTIMORE 1, MD. 





@ Metal Calendars 

@ Art Calendars 

@ Leatherette Calendars 
@ Esquire Gift Leather 
® Mechanical Pencils 


@ Business Gifts 










Gettier - Montanye, Inc., 405 W. Franklin Street, Baltimore 1, Maryland 
Please send me — FREE —a copy of your Brochure "1001 Nights” 







Name jis a ul Position 
(Please attach to or write on your business letterhead.) 
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4. Buffalo and Rochester Region 
Barometer dropped sharply; 12% below U. S. 
barometer. Buffalo wholesale trade slightly above 
a year ago, Rochester slightly below. Buffalo 
department store sales 8% below a year ago, 
Rochester down 4%. 


5. Northern New Jersey Region 
Lowest barometer of all regions; 29% below 
U. S. barometer. Newark wholesale trade 6% 
below a year ago. Factory employment up slight- 
ly, 5°4 above a year ago. Newark department 
store sales 9% below a year ago. 


6. Philadelphia Region 
Barometer increased slightly, moderately above 
a year ago. Wholesale volume compared favor- 
ably with 1946. Industrial employment down 
slightly. Philadelphia department store sales 1% 
below a year ago. 


7. Pittsburgh Region 
Barometer increased moderately; 14% below 
U. S. barometer. Wholesale trade moderately 
above a year ago, down sharply in Pittsburgh. 
Industrial employment high. Pittsburgh depart- 
ment store sales 7% below a year ago. 


8. Cleveland Region 
Barometer up slightly, 394 above U.S. Whole- 
sale trade moderately above a year ago. Unem- 
ployment 24% below a year ago. Akron building 
permit values 8° above a year ago. Cleveland 
department store sales 9% below a year ago. 


9. Cincinnati and Columbus Region 

Barometer 7% above U. S.; moderate monthly 
increase, well above a year ago. Cincinnati whole- 
sale trade 16% below a year ago, Columbus up 
6%; Cincinnati department store sales down 8%, 
Columbus down 11%. 


10. Indianapolis and Louisville Region 

Barometer increase among the sharpest, 109% 
above a year ago; 11% above U. S. barometer. 
Wholesale trade moderately above a year ago. 
Indianapolis department store sales 1194 below a 
year ago, Louisville down 2%. 


11. Chicago Region 
Barometer rose moderately, well above a year 
ago; 6% below U. S. barometer. Chicago whole- 
sale trade 8% below a year ago; Peoria, Spring- 
field up moderately. Chicago department store 
sales 11% below a year ago. 


12. Detroit Region 
Barometer gain moderate; 5% above U. S. 
Wholesale volume well above a year ago in Grand 
Rapids, Saginaw. Manufacturing employment 
down 3%, 5% above a year ago. Detroit de- 
partment store sales even with a year ago. 


13. Milwaukee Region 
Barometer down fractionally, 10% above a year 
ago; 1% above U. S. barometer. Milwaukee 
wholesale trade steady with a year ago, Green Bay 
up 4%. Milwaukee department store sales 9% 
below a year ago. 


14. Minneapolis and St. Paul Region 

Barometer down moderately, 115% below U. S. 
barometer. Wholesale trade slightly above a year 
ago. Minnesota manufacturing employment up 
5% to post-war peak. Minneapolis retail volume 
moderately above a year ago. 


15. Iowa and Nebraska Region 
Barometer monthly increase among the sharp- 
est, 2°% above U. S. barometer. Wholesale trade 
moderately above a year ago. Iowa employment 
17°, above a year ago. Dry, hot weather reduced 
corn yield below 1946 record level. 


16. St. Louis Region 


Barometer up sharply; 3% below U. S. barom- 


eter. St. Louis wholesale trade 5% above a year 
ago. St. Louis building permit values down 


slightly, 19% below a year ago. St. Louis de- 
partment store sales 9% below a year ago. 
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Helping to keep 


America’s blood stream 


eo traffic might well be called the 
blood stream of America. It cannot stop 
if our nation is to be strong and healthy. 

United States Steel is proud of the part it 
has been able to play in the constant improve- 
ment of the service and efficiency of America’s 
railroads through better steels and better 
products of steel. 

Steel bearing the U-S-S trade-mark partici- 
pated in the development of the gleaming 
stainless steel streamliners that helped to revo- 





lutionize railroad passenger transportation. 
United States Steel has also pioneered in 
developing Cor-Ten, a high-strength, low- 
alloy steel for light-weight construction that 
has been used in more than 65,000 freight cars 


and also to reduce deadweight in numerous 
streamlined trains, trolley cars, buses and 
trucks. 

The research program of United States 
Steel is continuing daily—to develop newer 
and finer steels to provide better living for you. 


UNITED STATES STEEL CORPORATION SUBSIDIARIES 
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You are looking at the only machine made that will 


typewrite complete letters of page or more in length | 








from any selection of paragraphs. Its perforated record 


rolls carry from 80 to 160 standard paragraphs. Your 








typist merely addresses the letter and pushes the para- 


graph selector button. The Auto-typist finishes the letter 








automatically at more than two times manual speed! 























PUSH BUTTON T 1E everyday performance of this amazing 
Auto-typist machine is so spectacular that the listing at | 
. . t! Je gives only a hint of its flexibility 
Permits: ; iy | 
Every man or woman responsible for production | 
Automatic typing of ANY £ sales or promotion letters. collection letters 
ECTION fr RM) + 160 : x : . saa ’ 
r handling of rt 2 correspondence will 
ee ee | 
. | 
Pn os ‘ —_ : elf how one ordinary t t can | 
et use Auto-typists to turn out as many as 300 
* perfectly typed letters a day, each letter dif- 
T of sales letters on ony ferent from each other, and each letter highly 
: Py er | nalized with manual interpolation of dates, 
e I _ amounts, catalog numbers descrip- 
Typing of answers to inquiries | — tioy Sounds impossible? Rush your name 
products. _— for new circular describing the PUSH BUTTON 
& Avito-typist. We'll answer with an Auto-typed | 
Trping of credit ond collection etter, typed for you as a demonstration of the 
of a t human flexibility and the superhuman 
| 1 of this mact 
& 
T ) of subs tion and L the CC nm or your st tior ry. 
| enewal corresponds by a | 
} Sai The Auto-typist | 
® e uto- ypis . Dept. 410 
| Typing of ——. letters te 614 N. Carpenter St. Chicago 22, Illinois 
Fh Sesi iS at cha ee a ane aes lara Sek a ee 
aa Ayes 7 — 
+ N. Carpenter St., Chicago 22, Illinois 
Write to me on the Auto-tvpist and send with your specimen letter a Ir describing ¢ Push Button ! 
Biases erscleosteesiiinsii ecient | 
1 | 
SSRN De inSain Sos Sancansibacnaatendncediie SaooaCtn exe iledd eassaid tacobapemestt uate. I 
1 
Addre 1 
1 
City State | 
1 
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17. Kansas City Region 
3arometer increased slightly, moderately above 
a year ago; 2% bclow U. S. barometer. Kansas 
City wholesale trade 5° below a year ago, Okla- 
homa City unchanged. Kansas City department 
store sales 5% below a year ago. 


18. Maryland and Virginia Region 

Barometer declined moderately; 13°% below 
U.S. barometer. Baltimore wholesale trade 10°97 
above a year ago; Nortolk, Richmond down 5%. 
Baltimore departinent store sales 14 below a 
year ago, Washington down 3 


19. North and South Carolina Region 

Barometer down moderately: 5°5 above U. S. 
barometer. Wholesale trade slightly below a vear 
ago in North Carolina, up fractionally in South 
Carolina. Asheville, Charleston building per 
mit values well above a ycar ago. 


20. Atlanta and Birmingham Region 
Second highest barometer of all regions, 26 
above U. S. barometer. Birmingham wholesal 
trade 10°4 above a vear ago: Nashville, Savannah 
down moderately. Atlanta department store sales 

2°, below a year ago. 


21. Florida Region 
Highest barometer of all regions, 31 above 
U. S. barometer. Tampa, Miami, Jacksonvyill 
wholesale trade moderately below a year ago. 
Mian department store sales 10°5 above a yeu 
ago, Jacksonville down 8 


22. Memphis Region 

Barometer down fractionally, 9°, above U. S 
barometer. Memphis, Little Rock wholesale trace 
unchanged from a year ago. Considerable crop 
damage from drought in Arkansas. Memphis 
department store sales 11°, below a year ag 


23. New Orleans Region 
Barometer declined moderately, fractionall 
above a year ago; 4 above U. S. barometer. 
New Orlcans wholesale trade 10°4 above ‘a year 
ago, Jackson up 8°94. New Orlcans department 

store sales 17 above a year ago. 


24. Texas Region 
Barometer increased moderately, third highest 
in U. S.; 23° above U.S. barometer. Wholesale 
trade slightly above a year ago. Industrial cm 
ployment 9% above a year ago. Dallas depart 


ment store sales 6°4 below a vear ago. 


25. Denver Region 

Barometer 3°4 below previous month, 3 be- 
low U. S. barometer. Colorado crop yield near 
peak, New Mexico yield curtailed by dry weather. 
Denver building permit values 53°% above a year 
ago; department store sales down 3 


26. Salt Lake City Region 
Barometer dropped sharply, slightly above a 
car ago 3 7 below U.S. barometer. Salt Lak« 

City wholesale trade 19°4 above a vear ago: total 
mployment unchanged. Salt Lake City depart 
ment store sales 16°% above a year ago. 


27. Portland and Seattle Region 
Barometer declined modcratcly: 8°4 above U. S. 
barometer. Seattle wholesale trade 8°4 above a 
year ago. Portland departinent store sales 5 


above a year ago, Seattle up 694; Seattle building 


permit values down 35 
28. San Francisco Region 
Barometer down slightly, moderately above a 
year ago; 2°% above U. S. barometer. Wholesale 
trade fractionally above a year ago. California 
factory cmplovment up 3°%. San Francisco de 
partment store sales even with a year ago. 


29. Los Angeles Region 
Barometer moderately above a year ago; 7°% 
above U. S. barometer. Los Angcles wholesale 
trade 9°45 above 1946. Southern California in- 
dustrial employment down 1°%. Los Angcles 
department store sales 79% above a year ago. 
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9 @ 
; AY , Z L/LA Instead of using printed office 
forms, use Davidson Pre-printed 


Paper Masters. These Masters are 


TO supplied with any of your standard 


office forms pre-printed on them. 
ti 


IN OFFICE SYSTEMS | 
DUPLICATING SL wetter ecty on te er fod 


using pen, pencil, typewriter, or 
other mechanical writing device. 
Erasures and corrections are easily 
made. It'sjust like typing on paper. 





Sa. 


e Business efficiency begins in the office . . . with the 
office paper work that directs the operations of the 


entire organization. Place this typed Master on 
With the Davidson Offset Duplicating System, mucn your Davidson Dual Dupli- 

; P cator and, i blank 

of this multiple-copy paper work can be reduced to a ae 
; aes bile : paper through it, the com- 
single writing . . . shop orders, order billing, combina- plete form and variable 
tion order and invoice writing, production payroll, etc. matter are repredeted e- 
sage ° It ly... all th 

One writing, but as many copies as you need... paaticieneay pili: 
¢ copies you want...da 


dozens or hundreds . . . one for each department in- dozen or a thousand. 
volved in the transaction. 

It’s simple .. . fast . . . dependable. Avoids delays 
. . . prevents errors. Every copy is an exact duplicate gp 




























of the original in black or any color . . . clear and sharp = 

... no broken lines. . . no fuzzy, indistinct characters. Zz Then, if you want, file this Master is 
And, of coursa, it’s most economical. No large stocks are soarigeen maaan ype 

of printed forms to buy . . . no loss through obsoles- under normal handling. Ready cn 

cence or scrapping. Just carry a small stock of David- LE | at any time to re-run. 4 

son Pre-printed Paper Masters... and they’re very te | 

inexpensive. 


There’s a big plus value, too, for with a Davidson 
Dual Duplicator you can also produce your letter- When re-used, erasures 
heads, envelopes, advertising folders and booklets, 94 changes can be made 
bulletins, price lists, and dozens of other items in one Yee in 
or more colors. etc., can be added... 

Get the facts today about this modern method of ‘°”**: %**' 
expediting office paper work. See your local Davidson 


Sales and Service Agency or mail the coupon. 





“i 1 
I 1 
I Davidson Manufacturing Corporation i 
1 1038-60 West Adams Street, Chicago 7, Illinois Ps i 
; Gentlemen: I would like to know more about how 
j I can expedite office paper work with a Davidson i 
Dual Duplicator and Davidson Paper Masters. i 
_ i 
— uN ial a SRS Gio VG ALE ae ie atd Date ae aloe DUAL DUPLICATOR i 
° SSE MNeEBEr as 
GRR: Ieee ak oo be ee nee eat eae ! 
J i 
| PEE nso os a Ss ET Maa eoeee Davidson Sales and Service Agencies i 
© =: are located in principal cities of U.S., 1 
I C op RE Lan ENGR eh Nee NT eee ees Canada, Mexico, and abroad. l 
| A GENERATION OF EXPERIENCE IN THE MANUFACTURE OF OFFICE EQUIPMENT ] 
, — — 
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Obsolete Calculating Equipment 


Che 


Your Figure Work Production 





REPLACE with FRIDEN ..... the fully automatic 
Calculator which produces accurate answers 

to every type of accounting problem. Exclusive 
operating features make possible Friden Methods. 
These save you time and money by speeding your 
figure work production with only useful answers, 
Call your local Friden Representative who will prove 


it is economical to REPLACE with FRIDEN. 






Friden Mechanical and Instructional 
Service 1s available in approxi- 
mately 250 Company Controlled 
Sales Agencies throughout the 
United States and Canada. 


FRIDEN CALCULATING MACHINE CO., INC. 


HOME OFFICE AND PLANT « SAN LEANDRO, CALIF., U.S. A.« SALES AND SERVICE THROUGHOUT THE WORLD 
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HERE 
and 
THERE 


Jobholders’ Meetings—A new 
wrinkle in employee relations was the 
recent initiation of annual jobholders’ 
meetings by Pitney-Bowes, Inc., Stam- 
ford, Conn., manufacturer of mailing 
machines. The meetings, conducted on 
company time, took place during the 
week of the annual stockholders’ meet- 
ing. 

The 1,400 employees, divided into six 
groups, heard Walter H. Wheeler, Jr., 
company president, report on the year’s 
financial operations, present problems, 
and future plans. Each worker was 
given the facts on invested capital, sur- 
plus, depreciation, and so on. 

Also included was a discussion of 
sales and production costs and of em- 
ployees’ wages and officers’ salaries. Mr. 
Wheeler invited and answered ques- 


tions from the floor. 


Store Modernization—A store 
modernization plan designed to enable 
dealers to sell both a larger number of 
shirts as well as other related items such 
as ties, handkerchiefs, socks, and so on, 


| has been developed by Cluett, Peabody 


& Co.,Inc. This was presented through 
a miniature model store and newly 
designed fixtures at the recent Store 
Modernization Show at Grand Central 
Palace. 

The plan, available to all Arrow deal- 
ers at a nominal charge, is based upon 
studies made in hundreds of men’s 
stores and department stores, consisting 
of analysis of hundreds of thousands of 
sales checks and observation of thou- 
sands ot customers as they bought 
men’s wear items. Fixtures were tested, 
new ones designed and tested, and more 
efhicient layouts devised. 

The program calls for assigning traf- 
fic locations to items in accordance with 
their display value and the frequency 
with which they are bought on im- 
pulse; locating items so that one item 
helps to sell another; and displaying 
and stocking related items together and 
especially those that can be styled for 
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“Most typists had good instruction 
in school, but need reminding. 
And surprisingly few make enough 
use of machine features which ac- 
tually save time and work.” 


(signed) Norman Saksvig 








a 





“CORRECT POSTURE" posed by Norman Saksvig 


says NORMAN SAKSVIG... 


Former speed champion and authority on correct 
technique tells you how to reduce fatigue and back 
and eye strain by simple methods already demon- 
strated to over 200,000 typists. 


HEN Mr. Saksvig appears before your employees, his 
objective is to demonstrate bis technique rather than 


our machine. 


Our aim is obvious. For if users of Smith-Corona Type- 
writers can learn to get out of these fine machines the many 
services we build nto them, our sales problem becomes 
no problem at all! 





Correct fingering means “hugs 
ging the keys”—fingers always 
on keyboard, pivoting from 
the guide keys as required. 





Wrists far too high, and fingers 
much too straight. This posi- 
tion produces excessive fatigue, 
and increases typing errors. 


Wrists relaxed,and slanted about 
parallel to keyboard; fingers 
should be curved and resting 
lightly on the guide keys. 


ONE HAND... 
ONE SECOND! & 





AUTOMATIC MARGIN SET...A SMITH-CORONA “EXCLUSIVE” 


margin and lefe margin, then 
returns to keyboard. Time... 


one second! Figure that saving 
in a day’s typing! 


We photographed a light on 
Saksvig’s finger, and timed him 


with a stop-watch. Hand leaves 
keyboard, finger sets right 


LC SMITH & CORONA TYPEWRITERS INC SYRACUSE 1N Y 


Duwn’s REviEW 


Start the carriage with a quick 
firm throw, drop lever before 
it’s half way across, let momen- 
tum do the rest. 


More time and effort are lost 
this way than bi imagine. 
Keep your hands down—and 
watch speed go up! 





Don’t Jean, don’t “follow 
through” as you return the 
carriage, don’t hold hand on 
lever all the way across. 





SMITH-CORONA 


OFFICE TYPEWRITERS 
Makers also of famous Smith-Corona Portable Typewriters, Adding 
Machines, Vivid Duplicators and Typebar Brand Ribbons and Carbons. 
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BUY NO 


DICTATING MACHINES 


unless you get SoundScriber 
| results! 





SoundScriber Electronic Dise Dictae 


tion has swept the business world because it insures better, quicker, 
easier, more economical business Communication. 


SoundScriber records on wafer-thin, flexible, unbreakable dises 
—easy to manipulate, easy to file, easy to mail. In recording, 
SoundScriber’s light beam indexer makes it quick and easy to “edit” 
what you say, to transmit directions to vour secretary. Work flows 


through the office at top speed and time-saving accuracy. 


Because your voice comes through erystal clear, your secretary 
types without fatigue or tension. SoundScriber equipment is skill- 
fully designed to work the way you work and the way your secretary 
works. No dictating system ever devised is easier to use! 

SoundScriber—low in first cost—cuts operating costs all down 
the line. One-fourth of all new SoundScribers are going to present 
users who want more of them! They are getting results! Let us tell 
you how, where and why the SoundScriber system is bringing 
tremendous new efficiency to the business communication methods 
of tens of thousands of users. Mail the coupon today! 





Mea ee en 











: The SOUNDSCRIBER CORPORATION, 
‘ I Dept. D-10, New Haven 4, Connecticut 
i . d f eS 
Please send details of SoundScriber. 
NAME- 2 al — 
7 ; COMPANY —— SS 
es » a 
a seer ; ie is a j | ADDRESS— _— me 
First electronic dictating system =| 
Re Ea SCE OLS iad [ | 2 z —<STATE-- 
L ee 
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each other. It is planned that fixtures 
should be designed for the merchandise 
and the 


merchandise should not be 


made to fit them; likewise, that the fix- 
tures should get the merchandise our 
where the customers can see, feel, and 
select it. 

The original studies showed that 
men’s wear retailers sold an average 
of 20 ties and 4 handkerchiefs for cach 


Research demonstrated that 
when properly styled ties and handker- 
chiefs for the three predominant suit 


10O shirts. 


colors were displayed and stocked to- 
gether with shirts there were on an 


| average of 60 ties and 45 handkerchiefs 
sold for each too shirt customers. All 
of this material plus a letter outlin- 
ing the reasons for each part of the 
cealer’s plan is sent to the dealer in a 
folder. 

Recommendations are made after a 


careful study of each store’s own mer- 
chandising problems as experience has 
taught that it isn’t enough to merely 
install modernized fixtures or revise a 
layout. 

Following a study of the planning 
information supplied by the dealer a 
layout is made with templates on a plot- 
ting board. Scale models are superim- 
posed and photographed to gain a 
picture of the general appearance. 

Cluett, Peabody and Co., Inc., has re- 
tained the Russell W. Allen Company 
to conduct this modernized planning 
service for its dealers. 

Other lines of industry which have 
initiated a similar program for their 
dealers include the Goodyear Tire and 
Rubber Company and the Hat Research 
Foundation. 





Transmission in Color—A variety 
of commercial and industrial uses for 


facsimile transmission in natural colors 
are “Colorfax” which 
Finch Telecommunications, Inc., New 
York, will market in April. This means 
for radio or wire transmission of pic- 


foreseen for 


tures, textile designs, and so on, was 
developed by Capt. W. G. H. Finch, 
facsimile pioneer, and Dr. LaVerne R. 
Philpott, the company’s director of re- 


search. 

Anticipated commercial and indus- 
Colorfax include the 
transmission of comics, maps, adver- 


trial uses of 


tisements, and so on, in connection 
| with FM facsimile broadcasts to home 
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\post OFFICE SPEED 


— 






it 


uy 
- 
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I got a whole shelf full! 


If every salesman wore a hatband that told 

what he was selling... my favorite bonnet the last few 

years would have been that ever-stylish “Convenience” 

model. For a while convenience sold almost anything. 
But one nice thing about the Pitney-Bowes postage 

meter is that a salesman can always wear the hat that 

fits the situation. I got a whole shelf full! 

Nobody can deny the convenience Postoflice Speed ...When mail 


of a postage meter for oflice mailing is metered itis already postmarked and 


or parcel post. You gel rid of adhesive cancelled, skips two postoflice steps, 


stamps . . . and separating, sticking, can make earlier trains and planes. 
and locking up stamps. You always Advertising ... is an extra. The 


have postage in the meter, can print meter die which prints postage and 


the exact amount needed. But there — postmark, can also print a small ad on 


are other advantages well worth while. — the envelope publicize a product, 
Time Saving... for instance, in service, slogan or cause. 


a one-girl office or a big mail room. The Prestige . . . is | 
meter will print postage and seal another plus. Metered \) so 
envelopes at the same time-—far faster — mail means a modern, <P 
than lick and stick methods. efhicient firm. —_—— 
ce 


Economy .. . rears its ugly head If you want to know a 
rn 
ees aa > : ; ‘ + 
again. Time is worth a lot more, with what a postage meter , 
all salaries higher, and the meter can do, call our nearest 
usually shows a saving in postage. office — PH come over ——_ 
Postage Accounting . . . is a with my big hatbox... Qo/nccousnn 
ae” all 
oww® “ 






















headache, until you get a meter which Or write us for an 
automatically keeps its records. illustrated booklet. 


\ PITNEY-BOWES Postage Meter 


Pirney-Bowes. Inc.. 1518 Pacific St., St aca Conn. 
= Originators of Metered Muil... largest makers of postage meters 
~ .» Offices in 63 principal cities in the United States and Canada, 
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USEFUL, PRACTICAL 
GIFT SUGGESTIONS 
for the OFFICE 

and HOME 





American Industries offers 
you ideal Gift suggestions 
for your customers, em- 
ployees and friends. These 
are useful, practical items 
that will be used and ap- 
preciated throughout the 
year. Write today for our 
complete catalogue. Lib- 
eral discounts to business 
houses. 








WRITE FOR CATALOGUE 


AMERICAN INDUSTRIES 
5817 Morrowfield Ave. 
Pittsburgh, Pa. 











COOK’S NUT CRACKER 


| and SHELLER 




















WE KNOW @ouz 
FILING TOO! 











When filed in Liberty Storage The old = 

= wie aman “ EAR ations af, way. 
Boxes inactive records are safe Business executives—let us 
and easy to find. Contents in- help you with your Christmas 


Gift mailing list. Cook's Nut 
Cracker and Sheller makes an 


stantly available, yet dust and 
i ideal gift. 


dirt are kept out by patented 








No more rough fingers—no 


closure. y y more broken finger nails—the 
Write for free Manual of Ree- | 5 whole meat comes out easily 

. > . | : and quickly. Strongly con- 

ord Storage Practice. The new structed, stainless steel. 
way. Send us your gift list and 


check—wei'll fill your orders! 
Postage Prepaid 
Sorry No C.O.D.'s $1 
Also—we ean supply you with Pecans, 
Homemade Pralines, and Fruit Cakes. 
Write for prices and details. 
Sold by leading stationers everywhere Cc Oo O ._o" LE Ss 


BANKERS BOX COMPANY P.O. Box SI66;Station B New Orlesas, Le. 


720 S. Dearborn St., Chicago 5, Ill. 














’ -Q 
Dun’s REvIEW 48 OcToBER 








receivers; the sending of proofs or lay- 
outs in color as a part of advertising 
agency and publishing activities; and a 
reproduciton of fabrics for a study of 
design and color. 

in Colorfax, the image being broad- 
cast is broken down optically at the 
transmitter into several color separa- 
tions. Each of these resulting images is 
of a particular primary color, which to- 
gether produce the color of the original 
image. Each of the primary images is 
used to control electric current in ac- 
cordance with the color on the image. 
These signals are received at the re- 
corder where they in turn control the 
application in their respective primary 
shades of colored leads on ordinary 
paper. 

Before the war the conventional 
black on white facsimile was largely 
experimental, with about 15 stations 
transmitting such programs as radio 
newspapers. To-day, the number of 
such stations has decreased somewhat, 
due in part to the early type home re- 
ceivers being worn out and not as yet 
replaced with the improved equipment. 
However, the business use of facsimile 
is being expedited with the manufac- 
ture of new equipment. 

Business procedures can be acceler- 
ated by reducing from days to minutes 
the transmission time of items which 
now are being sent by air-mail such as 
maps, sketches, diagrams, signatures, 
printed forms, and innumerable other 
items. Other commercial uses are the 
transmission of maps, charts, and news- 
papers to ships at sea; weather maps 
and news to airliners; and telegrams 
and orders to trains. 


Loom—The bobbinless Swiss Sulzer 
loom which may bring a marked 
change in the weaving of cloth in this 
country is being experimentally de- 
veloped for the American market by 
the Warner & Swazey Company, Cleve- 
land. 

It is expected that five pilot models 
will be completed during the last 
quarter of 1947 and that, if tests of these 
machines are successful, the first pro- 
duction models will reach the market 
early in 1949. The machine, for which 
Warner & Swazey has obtained the 
American rights, is being reduced to a 
more efficient design in the interest of 
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Office Patience is no virtue 





She’s patiently typing the same sales letter 
100 times each day ... when once would 
have been enough. 





He’s patiently posting from separate re- 
ports . . . when the job could be done in 
minutes — instead of hours. 








She’s patiently waiting 25 minutes for 
photo-copies of file cards and records... 
when copies could be ready in 25 seconds, 


Amazing new machine eliminates repetition in typing, 


writing, accounting. Gives you reproductions in 25 seconds. 


Type your sales letter once on ordinary 
translucent paper . . . then make the desired 
number of Ozalid black-line prints in the 
new Ozalid Streamliner. 

Add headings, personalized references . . . 
and you have letters which look exactly like 
100% typing. 

Time? 25 seconds for each Ozalid print! 

Cost? Less than 14 cents per copy! 
Every accountant has hoped for this — 
Now, figures from different reports (whole 
columns, if you wish) can be transferred to 
another report—positioned side by side, 
any way you like—without lifting a pen, 
without one error in transcription. 

How? In minutes instead of hours—by 
keeping records on ordinary translucent 
ledger paper . . . making Ozalid strip-film 
prints of sections you wish to isolate. 


By simply placing these self-pasting, 
transparent prints on another sheet of 
translucent paper, which you use to pro- 
duce the desired number of copies. 


The only immediate reproduction service. 
You're up-to-date as never before when you 
keep your file cards, records, continuing re- 
ports on ordinary translucent card stock. 

You add data periodically with type- 
writer, pen or pencil... make Ozalid prints 
in 25 seconds whenever needed. You com- 
pletely eliminate repetition, manual tran- 
scription, waiting for prints. 

You save time, labor, and dollars on 
every job with your Ozalid Streamiliner . . . 
reproducing your typed, drawn, printed 
work—not from stencils—but from ordi- 
nary translucent paper. Not in a darkroom 
—but right in your own office. 


Write today for this free illustrated booklet. 24 pages of doliar-saving techniques 


for every job in your office. 


wide, any length. 





engravings. 


© Simplified business techniques. 


Dun’s Review 


e How to eliminate multiple posting. 


e How to make prints up to 42 inches 


e How to prepare posters, displays in 
full-color without printing plates or 


Samples of 10 different types of Ozalid e At last—freedom from stencils and 
prints you can make from any original inks. 

-prints in blue, rape te a ee cole e Short cuts for your office, art depart- 
oS OD RSiaey Ace me SE Panes ment, drafting room. 


@How to duplicate photographs in 
seconds. 

@ Uses in schools, colleges, personnel 
departments. 

@ How to make stain-proof copies of 
testimonial letters, sales-kit samples, 
etc. 


eIdeas for Systems Men. 
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And another surprise—you can even du- 
plicate your photographs—make as many 
copies as you wish—direct from a film posi- 
tive, which can be made from any negative. 
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DEPT. 334 

OZALID DIVISION OF | 

| General Aniline & Film Corporation | 

| Johnson City, New York | 

1 Gentlemen: Please send free copy of 

| “The Simplest Business System” 

| and Ozalid prints of typed, drawn, | 

| printed, and photographic material. 

| 

| NAME wth 

| 

| POSITION _ oe 

| 

| COMPANY = : 

| 

| ADDRESS | 

| | 
a | 








(Advertisement) 


WHAT MAKES 
WORKERS WORK? 
a ITH wages going up and pro- 
/, the answer to the question 
What Makes Workers Work ?—is of 
greatest interest not only to industrial- 


duction per worker going down, 


ists and business men but to every man. 
The 


answer must be obtained if the United 


woman and child in this country. 


States standard of living is to rise and 
we are to continue to be the leading in 
The cele 


brated psychologist, William James. in 


dustrial nation of the world. 


his essay, “The Energies of Men.’ says, 
“The human individual thus lives usu- 
ally far within his limits: he possesses 
powers of various sorts which he habitu 
ally fails touse. He energies below his 
maximum and he behaves below his 
optimum.” 

James T°. Lincoln, president of The 
Lincoln Electric Company, states the 
same principle in a little different way. 
“Every man has within himself latent 
abilities, the extent of which he rarely 
realizes unless some crisis or special 
need of his greater powers forces him 
to greater effort.” In a recent article 
in The Reader’s Digest Mr. 
says, “Our idea, briefly. is to develop 


Lincoln 


the worker by crisis and incentive. The 
crisis may be. for example. a job which 
seems over the head of a man, but to 
which the man climbs by his own efforts. 
The incentive that is most insistent in 
al] people is the development of self 
respect and the respect of others. Karn 
ings that are the reward for outstand- 
ing performance foster such respect; so 
does progress in a worker's position and 
responsibility. He wants to feel he is 
a part of a team, that his efforts are 
Mr. Lin 


coln’'s philosophies of incentive man 


necessary, his skill unique.” 


agement are not the vapid dreams of a 
theorist. They have been proven in the 
Re 


sults have been phenomenal and almost 


company of which he is president. 


unbelievable. 

Mr. Lincoln ably presented his ideas 
ina talk given recently before The Can 
adian Club at Toronto. A 32-page pam- 
phlet containing his remarks, with 16 
pages of questions and answers, is avail 
able at a small charge. The charge to 
cover printing and mailing is as follows: 
Single copy 25¢, four copies 50¢. nine 
copies $1.00, fifty copies $5.00. A com 
plete book of 202 pages, “Lincoln's In 
centive System,” published by McGraw- 
Hill. is available at $2.00. postage pre 
paid. 
be ordered direct from The Lincoln 
Electric Company, 13050 Coit Rd., 
Cleveland 1, Ohio. 


Either the pamphlet or book may 
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more economical operation and main- 
tenance in our weaving plants. 

A large package instead of a small 
bobbin is used for the woof or filling 
yarn, which does eliminate the neces- 
sity for such preliminary operations as 
bobbin winding and decreasing filling 
waste. 

Basically the machine provides for 
introduction of the woof by means of 
a gripper which draws the filling thread 
from a single “cheese” of yarn. It is 
not necessary for the gripper to come 
in contact with the warp yarns since it 
is shot through a series of guides which 
are introduced between top and bottom 
sections of the warp when the shed is 


open. 


EMPLOYMENT 


] i page 19) 


previewing America’s favorite argu- 


ment of the 1950's. 


In the great debate over “full” em- 
ployment, professional students tend to 
place major emphasis upon peculiar 
propertics of our economic system 
which carry direct and vital implica- 
tions for policy in this field. Among 
such properties at least six merit sepa- 
rate mention: 

1. The limited degree of mobility of 
men and machines among different in- 
dustries and geographic areas (called 
“specificity of resources’’) and the 
limited substitutability among men, 
machines, and raw materials within 
given plants and industries (called 
“complementariness” ). 

2. Widespread and powerful labor 
monopolies. 

3. The dominance of oligopolies or 
control by a few concerns in many of our 
basic raw material, capital goods, and 
durable consumers’ goods industries. 

4. The increasing popularity of de- 
vices seeking to maintain relative con- 
stancy of “real” spendable income in 
face of price changes. The efforts of 
labor unions (with approval even from 
powerful business organizations) to 
link wage rate adjustments to varia- 
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YOU 
go along with 


your mail! 





Yes, you go along with 
your mail, Your signature, your 
thoughts and the paper — all three — 
represent you. Make certain your 
message is conveyed on the finest 
paper. For, like a well-designed pack- 
age inviting reception to its contents, 
fine letterhead paper creates a whole- 
some reception . enhancing what 
you Say, reflecting your good taste. 
Hold the letters you sign to the light. 
See if the watermark says “‘all three”’ 
as portrayed below—that’s Fox River’s 
quality guarantee for the finest in 
letterhead paper. Ask your printer. 
Fox RIVER PAPER CORPORATION, 
APPLETON, WISCONSIN. 

Cotton Fibre Bond, Ledger, Onion Skin 


“The more Cotton Fibre the finer the Paper” 


OUR WATERMARK 
is your quality guarantee 





Look through---- 
the paper... | 
see all three! 


COTTON FIBRE 


MADE “by Fox RiVer’ 
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Your business, 
too, is different 





Record-keeping problems are basically 
the same, whether you sell sea food, 
automotive parts or mail order dresses. 
But the best system for you can be 
determined only by careful study 


and unbiased judgment. 


Your Diebold man knows the 
fundamental advantages of all four types 
of record equipment—rotary, vertical, 
visible and microfilm. Having all 

to offer, he is free to recommend the 
one best suited to your needs. 

Write today, or phone the nearest 


Diebold Branch or Dealer. 


Diebold 


MICROFILM + ROTARY, VERTICAL AND 
VISIBLE FILING EQUIPMENT «© SAFES, 
CHESTS AND VAULT DOORS + BANK 
VAULT EQUIPMENT * BURGLAR ALARMS 
HOLLOW METAL DOORS AND TRIM 













DIEBOLD, INCORPORATED 
1417 Fifth Street, S. W., Canton 2, Ohio 


Please send without cost complete details on 


Diebold Diebold Diebold Diebold Flofilm 
Cardineer Tra-Dex Flex-Site Microfilm 
Rotary Files Posting Trays Visible Binders Equipment 


Name 
Firm Name = : _ it ee 
Address Jk ae, — 


City and State ; a 
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This, they tell us, is the age 
of public relations. And, as a superior 
tool in your public relations kit may we 
suggest a box of Lupton’s Chocolates? 

Lupton’s Chocolates speak the uni- 
versal language of “Please” and “Thank 
You.” 

Good for placating implacable recep- 
tionists, for winning friends or affluent 
people. Handy in a domestic crisis, too. 

“Candiedly” speaking, they are the 
world’s finest chocolates. Your purchase 
price refunded if you don’t agree. 

Here's the handy Lupton way to gift 
thank your friends: 

1. Send us a list of those you want to 
receive Lupton’s ¢ hocolates. 

2. We will send them a box, in your 
name, and bill you later.* 

Note: We can do this, of course, only 
for properly rated accounts. Otherwise 
check should accompany order. 


Sl 


* Write for 
special quantity 







discounts. 


| 
Y 
! 
| 
: 
; 


, ‘ The finest ingredients, 
gathered from all parts 
of the world, make 
Lupton's Chocolates a 


laste treat to treasure, 
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tions in living costs, and the parity con- 
cept for farm products, are the major 
illustrations to date; but the air is hazy 
with other candidates—deflation of per- 
sonal incomes by some price index for 
income tax purposes, adjustment of 
depreciation allowances for changes in 
replacement costs in computing taxable 
corporate net income, and provision of 
stable purchasing power bonds for gov- 
ernment-security holders, to give a few 
examples. 

5. A highly elastic credit system, per- 
mitting (and indeed encouraging) 
rapid expansion or contraction of the 
effective circulating medium as activity 
advances or recedes (currency and bank 
deposits times their rates of turnover). 

6. A tendency of progressive buyers’ 
psychology to reinforce price trends 
once they have manifested themselves 
(called “increasing elasticity of price 
expectations” )—a state of mind arising 
in large part from previous experience 
with cumulative price movements. 


Governmental Intervention? 


It is not too much to say that at the 
outset most economists, whether sup- 
porting or opposing guarantees of full 
cmployment, were agreed that due 
to the interplay of these properties, 
its achievement and maintenance at 
stable prices would require elaborate 
governmental intervention and strait- 
jacketing controls over prices, produc- 
tion, and distribution. More recently, 
however, a growing number of liberal 
economists have come to hold that this 
need not be the case if the design and 
execution of policy is sufficiently ingeni- 
ous. Some (for example, A. P. Lerner 
and John H. G. Pierson) are so opti- 
mistic on prospects as to urge formal 
guarantees, or underwriting, believing 
that a public commitment would oper- 
ate to make the job even easier. Others 
(notably Alvin Hansen) tend to soft- 
pedal explicit guarantees, but seem 
nonetheless to have few qualms about a 
full-scale program itself—that is to say, 
they are not noticeably reluctant to un- 
derwrite in practice. 

This is a momentous hurdle—this 
question of whether or not We can 


make good a guarantee of full employ- 


ment without elaborate controls. If 
we shy at it, as through a philosophy of 
“dealing with problems as they arise,” 
we are signing a blank check on our 
Oc TORFR 
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COLD-FORMED FROM 
COILED STRIP OR SHEET 





into structurals, tubular products, mould- 
ings and trim, roofing and siding, panels, 
etc.—all in one relatively small, simple 
Yoder machine, and at a conversion cost 
of a small fraction of a cent per foot. 


Versatile in application as lumber, cold 
formed shapes are as useful to architects 
and builders as to manufacturers and 
fabricators. They go :..to the construction 
of metal buildings, partitions, doors and 
windows; airplanes; motor cars; toys, 
electrical appliances; railroad cars; ma- 
chinery; home and business furniture and 
equipment, and a thousand other things. 
Their fine finish, uniformity, durability, 
| high strength, light weight and other 
| qualities account for huge and rapidly 
expanding demand. In automobiles alone, 
over 500,000,000 feet per year are used 
for structural and decorative purposes. 


You may purchase cold formed shapes 
from specialty manufacturers, or you may 
make them for your own use, or for . 
resale, Literature, estimates and recom- 
mendations, without cost or obligation. 


THE YODER COMPANY 


5531 Walworth Ave. e Cleveland 2, Ohio 






ROLL FORMING 


vODE 


TUBE MILLS 
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“IF OUR OFFICE WERE DESTROYED 


BY FLAMES TOMORROW... 





Safe-Files would 
save our vital records” 


says Milton Starsky, President, Home Packing Co., Toledo, Ohio 






“We don’t expect to have a fire—no one does,” says — receivable are kept in a portable Safe-Ledger 
Mr. Starsky. “ But we think of Safe-Filesasakind Tray. 
of insurance — insurance that in case of fire we will a ‘ ; 
eee rhese records are vital to continued oper- 
be able to resume business promptly. P , . . 
ation of the business—to collect receivables— 

The Home Packing Co. uses the battery of | secure maximum fire insurance adjustment 
Safe-Files shown above for wage and salary rece- | —preserve records required by law. Such 
ords, Income Tax records, accounts payable, records deserve the certified protection of 
check vouchers, cancelled checks, subsidy ree- | Remington Rand insulated equipment. 


ords and important correspondence. Accounts rT AE - 
Statistics show that more than half of fires 


affecting offices occur during the day. Point- 

















Fire protection at point-of-use of-use equipment protects your records both 
is combined with utmost con- day and night. For a full description of the 
venience and ease of operation — most modern developments in Safe-Files, 
in the Remington Rand Safe- 
File. It looks like a file, is used 
like a file—but beneath the at- our free 88-page catalog —SC 595. Systems 


tractive exterior is a one-piece beh ha ae be : 
Division, 315 Fourth Avenue. New York 10. 


monolith of highly resistive in- 
g ; , ‘ 


THE FIRST NAME IN BUSINESS SYSTEMS 


Safe-Ledger Trays and Safe-Desks. write for 


sulating material, certified to 
protect paper contents for one 
hour, against severe fire reach- 
ing 1700 degrees Fahrenheit. 





Dun’s REVIEW OcTOBER + 1947 


WI 
w 








Why Walk Back and Forth When 
You Can Talk Back and Forth? 


At an operating cost of only a few pennies a month you can replace 
time-wasting walking back and forth with time-saving talking back and 
forth. 


Talk-A-Phone, the most advanced type of inter-communication enables 
you to establish instant communication contact with any department of 
your organization. Simply flick a switch of the Talk-A-Phone master 
station on your desk . . . hold a private two-way conversation with 
a single person . . . or a conference with several individuals at the same 
time. Information is secured, instructions 
given as fast as sound can travel. 


: For complete details clip this ad to your 
od = letterhead or business card . . . or write 
Sia for Talk-A-Phone catalog No. 49 picturing 
and describing a unit for every requirement. 


TALK-A-PHONE CO. 





1512 S. PULASKI ROAD CHICAGO 23, ILL. 














NEW CARS 
IMMEDIATE DELIVERY ANYWHERE! 


To established firms and corporations requiring fleets of 5 or more 
cars, we offer a surprisingly low cost, annual flat rate rental service, 
which provides: 


@ NEW CAR REPLACEMENTS—vwery movet year 
@ NO CAPITAL INVESTMENT—on vour part, or your MEN 
@ UNRESTRICTED MILEAGE & USE—iNg‘at''No “cctaa ‘cost 
@ COMPLETE SERVICE & REPAIRS—Woni'or ‘cose sors ET 
@ LICENSE TAGS— for any state 

e FIRE, THEFT & $25 DED. COLL. INS. 


Costs less than operating your own fleet. More satisfactory and efficient than sales- 
men owned cars operated on an allowance basis. 


Our plan enables you to budget future costs on an exact predetermined basis. 


Many large national organizations are satisfied users of this service. Our “Who's 
Who" furnished upon request. 


BUSINESS FLEETS, inc. 


4920 North Broad St., Phila., Pa. Davenport 4-7400 
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store of liberties. If we take it boldly, 
the jump may definitely land us on 
Hayek’s otherwise over-vivid “Road to 
Serfdom.” 

At any rate there is an issue as to 
whether underwriters, those advocating 
the guarantee of full employment, fail 
to give proper weight to considerations 
which have led their fellow-profes- 
sionals to an opposite conclusion." The 
main purpose of these articles is to 
sketch briefly the reasoning behind this 
challenge. Save perhaps in placement 
of emphasis, the argument presented 
here contains nothing new’; but lack of 
novelty hardly diminishes its force—in- 
deed some evidence will be offered to 
show that it may be more cogent now 
than it would have been in, say, the 
1920'S. 

One further consideration. It should 
facilitate discussion to define more 
closely the essential point at issue. Re- 
call that the liberals’ prime objective is 
“full” employment sans price inflation 
or deflation with their harmful and 
perhaps self-defeating reactions upon 
activity itself. So it seems to be agreed 
at the outset that avoidance of cumula- 
tive inflation is a “must.” 


Burden of Proof 


It is one of those tests that seems so 
eminently fair and actually lays a rather 
cruel burden of proof on the advocates 
of guaranteed full employment. At 
bottom it entails an assumption that 
production can rise without any im- 
portant pressure on prices until ac- 
tivity approaches ‘‘capacity’” levels. 
Such a condition cannot in fairness be 
taken to mean that wage rates or physi- 








'In justice to some of the analysts who are quoted in 
this article, a word of apology ts necessary for occa val 
paraphrasing out of context. For clarity on particular 
points the arguments are sometimes presented as those of 
forthright antagonists, namely, advocate and critic. Acti 
lly, there are not so many direct collisions as this kind o 
treatment suggests. A more frequent occurren is that 
independent and complete philosophies carom off each other 
it critical points. Within a circle around those points 
there is disagreement as to how our economic system would 


behave in certain specific circumstances. But disagreement 
on particular points does not always require or portend 
disagreement on final policy. Sometimes it does. But in 
other cases, the writers concerned may move around these 
rough spots in different ways only to converge again sub- 
sequently. 

Such terms as ‘‘critics,’’ ‘‘adversaries,”’ and so on, when 
used in citing objections to certain assumptions of full em 
ployment guarantors, therefore, are often used merely for 
brevity and may be valid only for the point immediately 
under discussion, It is the substance of the ‘‘critics’ "’ ob 
jections at those points that matters to the reader, as he is 
personally free to attach thereto as much importance as he 
chooses for further reasoning. 

2 See especially the analyses of N. Kaldor, ‘‘Stability and 
Full Employment,’ Economic Journal, XLVI (December 
1938) pp. 642-657; D. H. Rebertson, *‘The Trade Cycle 
An Academic View,” Lloyds Bank Review, April 1937. 
pp. t-10; and H. Neisser, ‘Realism and Speculation in Em 
ployment Programs,’ International Post-war Problems, 1 
(October 1945) pp. 517-532, especially 519-527. Robertson 
has given a general account of his position in the latter part 
(pp. 10-19) of his article, ‘‘A Survey of Modern Monetir 
Controversy,"" The Manchester School, YX (April 1938) 
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Every time 

you change 

the cutting tool 

you have another machine! 


es 





An Inter-Com System 
that’s entirely 


dependable! 








| the basic condition 


cal returns must remain absolutely con- 
stant as output and cmployment 
change; but it will require at least that 
such variations as occur will be (or by 
proper management can be made to 
be) so slight as not to engender cumu- 
lative pressures short of the “critical” 
point of employment. Only if this is 
the case will the underwriters have suf- 
ficient leeway to cope with underem- 
ployment and underutilization without 
setting afoot a strong inflationary move- 
ment. 

The task of the opposition, therefore, 
is to demonstrate that in all likelihood 
cannot be met in a 
system which, like ours, has the attri- 
butes set forth above. For the present 
purpose, their argument is meant to 


hold even when 











STRAWBERRY PRESERVES 
CARTON OF 3 $79.95 
16 oz. JARS Prepaid 


BUSINESS EXECUTIVES.... 
Let us solve your Christmas Gift 
Problem—Send your Customers, 
Associates, and Friends Delicious, 
Pure Strawberry Preserves. 


“proper management” r Se! 
ee TO ee ea Fresh from a Louisiana Plan- 
Is possibie—namely, when the authorl- tation, home of America’s finest 
strawberries. Made by the recipe 
of an old Southern family, using 
only the finest ingredients. Minute 
care is exercised to retain the nat- 
ural flavor of the luscious, Louisi- 
ana Strawberry. 

Three 16 02, jars are packed in an un- 
usually attractive carton—makes an 
ideal gift. Send us your gift list and 
check—we will do the rest. No C.O.D’s. 


SOUTHERN TASTIES CO. 
DEPT. 12 P. 0. BOX 7302 
NEW ORLEANS, LA. 


ties have a reasonably free hand to re- 
sort to whatever indirect manipulation 
of demand they deem desirable. Such 





latitude may be strenuously opposed on 
its own merits, but the point to be de- 
bated is whether they could succeed 


EXECUTONE INTER-COM is built to give 
years of dependable, trouble-free 
service. Engineered by a company 
specializing in communication equip- 
ment, Executone is installed and serv- 
iced by factory-trained technicians. 


even if they had it. 
| The discussion assumes throughout, 
therefore, that it is politically possible 











With Executone, you just press a 
button—and talk! Instantly, you have 
direct voice-to-voice contact with any 
member of your staff. Conferences may 





to pursue both a banking policy which 
precludes a check to their plans via 
credit-restriction, and a fiscal policy 
which both (1) allows wide variation 
in total money expenditures and in ad- 


be held, questions asked and answered, 
without anyone leaving his work. 





Executone reduces inter-office foot- 
work... relieves switchboard congestion 
«..Saves time, money and manpower. 


spending on | 
Now to turn to the an- 


dition (2) permits “spot” 
a large scale. 
alysis itself. 


your prospects 


The Analysis ai 


Unconditionally 
Guaranteed! 


Over 100,000 UL-ap- 
proved and guaranteed 
installations from 
coast to coast prove 
Executone’ Ss depe ond- 
ability and leadership 
in the field. 


It is most convenient to begin with 
the situation obtaining at the bottom 
of a depression—all-round unemploy- 





ment of equipment and labor, substan- 
tial monetary hoards, plentiful stocks 


Two stations cost as 
little as $61. 





of raw materials. In such circumstances, 
of course, the underwriters’ model fits 
like a glove. Any sharp impulse to de- 
mand (whether from private or public 
action) will serve to set activity on an 


Systems with up to 100 stations available, 


Lrecilone 


COMMUNICATION & SOUND SYSTEMS 





Ahrend’s Specialists 
Create Hard-Hitting 
Direct Selling Campaigns. 





upward course. The initial spending For Full Information, 














| 
ee ee 
Mail Coupon for Further Information | will exert multiplier effects namely, 
EXECUTONE, INC. Dept. K-1 1 | money spent on consumer goods will | 
| 415 Lexington Ave., New York 17, N. Y. j | ’ . . 
| Without obligation, please let me have— | lead to further spending on consumer 
| mpg oma Selve Communica- | | goods. Credit expansion and activa- | MU 4-3411 
CO A look at EXECUTONE in my office. tion of idle balances will provide the | 
Neme | | Monetary fuel necessary to support the | D. Hi. A Hi RE N ) C0. 
j Firm | growing volume of income payments DP, 
: Address and transactions. Stimulated by fresh Caatve L Decl Cdectlinng 
City. 





; consumer expenditures, the demand for 333 EAST 44th STREET © NEW YORK 17 
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UNION 
PACIFIC 














dx VAST SUPPLY OF COAL, IRON 
AND PETROLEUM 


x LEADING LIVESTOCK STATE 
se TREMENDOUS WOOL CLIP 





yx IMPORTANT MARKETING CENTER 
OF POULTRY AND DAIRY PRODUCTS 


dx LARGE PRODUCER OF SUGAR BEETS, 


One of a series of advertise- 
ments based on industrial 


opportunities in the states 
served by the Union Pacific 
Railroad. 


POTATOES AND GRAINS 
fe EXCELLENT TRANSPORTATION 
fy OUTSTANDING SCENIC AND 


RECREATIONAL ATTRACTIONS 
fy HEALTHFUL LIVING CONDITIONS 


i. Wyoming manufacturers will find a vast amount of 
raw materials. It is a leading state in potential mineral 
resources; produces great quantities of iron... has the 
world’s largest untapped supply of coal. Copper, silver, 
gold, lignite and bentonite are among the mined metals 
and minerals. The State contains 27 oil fields and large 
timber lands. 









7 -4--. 
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Wyoming is one of the greatest of livestock States, pro- 
ducing fine beef cattle. Its wool clip is tremendous. Poul- 
try raising and dairying are important activities. Principal 
crops are sugar beets, potatoes and grains. 


The healthful climate . .. scenic and recreational attrac- 
tions such as Yellowstone-Grand Teton National Park and 
scores of dude ranches... a fine educational system... 
are incentives to living in this western region. 

* * * * 
Cheyenne is one of the principal Union Pacific mainline 
cities; an extremely important point to the railroad which 
provides the dependable transportation so essential to in- 
dustrial development. For travelers, daily Streamliner 
service is available from Cheyenne to and from Chicago 
and the Pacific Coast. 


% Address Industrial Department, Union 
Pacific Railroad, Omaha 2, Nebraska, for 


information regarding industrial sites. 
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= Presenting = 


‘Chemicals’ 


A $28 BILLION INDUSTRY 


& featuring 4 
Century of Progress - New Discoveries 
Peak Demand 


An MLPF&B Production 
for Investors 









Here is the Cinderella industry of America. 
where miracle making is a production- 
line job, where change is the standard tempo of 


Chemicals 


operation. 

To keep pace with all its new products and new 
processes to know which will affect tomorrow's 
earnings, an investor has to know his way around. 

Our new study “CHEMICALS” aims to provide much 
of the vital he dis- 
coveries and new markets as well as about the more 


information needs about new 
orthodox problems which every business finds critical 
today: supply and demand, costs and prices. 

Here, too, investors will find individual studies of 
30 companies, a one-page thumbnail sketch of 26 
others, with charts, and a summary of the favorable 
and unfavorable factors affecting the industry. 

You may have a copy of this typical MLPF&B 
survey without cost. Just ask for “CHEMICALS”. 


Address Department U-2 


MErrILL LYNCH, PIERCE, FENNER & BEANE 
Underwriters and Distributors of Investment Securities 
MLPFB 


Brokers in Securities and Commodities 
70 PINE STREET, NEW YORK 5, N. Y. 
Offices in 93 Cities 

















B. K. B. 


presents: 


PAGON 


Conservator 


A content of 160 and 320 Liters (5¥2 and 
11 cubic feet). 


MADE IN HOLLAND 


den HAAG HOLLAND 


MOVA 


Household - Refrigerators 


A content of 128 Liters (4 cubic feet). 








Working on electricity, gas or petroilheating apparature 


Demand for offer, we export. 


B.K.B. den HAAG-HOLLAND STATIONSPLEIN 7, TEL. 117979-117169 
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investment goods will also rise, contri- 
buting indirectly to a further growth in 
consumers’ incomes and expenditures. 
And due to redundant capacity in all 
fields in the early stages of recovery, 
real output and employment will tend 
to increase proportionately with money 
outlays. The movement, in short, will 
exhibit steadily growing employment 
at stable prices. 


Resulting Problems 


For how long can this process con- 
tinue? Perhaps it is not possible to 
generalize in a “free” world since much 
will depend upon the specific condi- 
tions which gave rise to the initial pres- 
sure. But under our postulates, what- 
ever the nature of the stimulus, re- 
covery should be uninhibited at least 
as long as labor reserves remain ample 
in most fields. It may be true that prob- 
lems will arise “somewhere halfway 
through the cyclical upswing” due to 
a shortage of first-line equipment in 
some consumers’ goods industries. (The 
emergence of such scarcities at this 
point or even earlier seems probable 
since (1) unemployment of resources 
in these fields will have been much less 
than in the capital goods area during 
the preceding period of low activity, 
and (2) in such a period plant and 
equipment deteriorate in a way in 
which labor does not.) 

But despite the difficulty of varying 
8 Th k, “Profits, In- 


1930), p. It. 
ress upon 


®% The quotation is from F. A. van Haye 
terest and Investment’? (Routledge, London, 
Hayek and his fellow Neo-Austriins lay maior st 
this development (with or without accompanying labor 
encies in the same fields), their argt being tl 
in «a world like ours its appearance will engender a shift to 
less capitalistic methods of production (for example, labor) 
which must always lead to a slump in the demand for capi- 
tal goods and (through this channel) a general collapse. 
(See Hayek, op. cit., pp. 12-56, and L. M. Lachmann, “‘A 
Reconsideration of the Austrian Theory of Industrial Fluc- 
tuations,’ Economica, N. S. VII (May 1940). pp. 179-106. 
\s Hayek puts it (op. cit., p. 56): “Once the cumulative 
process has been entered upon the end must always come 
through a rise in profits in the late stazes (the consumers’ 
industries—E. B. G.) come thro 
fall in profits or an exhaustion of investment opportunities.” 

Despite the publicity which has recently been given to 
this argument over here (see Havek, “Full Employment 

/ 
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good ind can never 








Ilusions,’’ Commercial and Financial Chr July 414, 
1946), I will not deal with it explicitly in t e. The 
reason is that elaborate and telling criticisms have 
already been made by Kaldor and others. Space considera- 


tions preclude consideration of their analyses at this point, 
but interested persons may find a thorough discussion of 
the pros and cons in the following sources: H. Townshend, 
review of ‘Profits, Interest and Investment,’’ Economic 
Journal, L (April 1940), p. 00: T. Wilson. “Capital Theory 
and the Trade Cycle.’ Review of Economic Studies, Vil 
(June 1940) pp. 160-179, (reprinted in his ‘Fluctuations in 
Income and Employment,”’ Pitman Publishing Corp.. “ew 
York, 1942); Hayek, “‘The Ricardo Effect,”’ Economica, 
N. S. IX (May 1942), pp. 127-152: N. Kaldor, ‘Professor 
Hayek and the Concertina-Fffect.’’ Economica, N. S. IX 
(November 1942), pp. 359-382: and Lachmann’s review of 
“Wilson’s Fluctuations in Income and Employment,”” Eco- 
nomica, N. $. IX (November 1042), pp. 395-396. 

It is perhaps unnecessary to state that adverse judgment 
on the basic Neo-Austrian analysis does not exclude agrce- 
ment with many incidental points made by its adherents. 
For example, the first four sections of Hayek's article on 





“Full Employment Illusions’ are very persuasive. Burt (as 
his own statements recognize implicitly) the views which 
he presents there are common to a large number of econo- 


mists and bear no neccessary relationship to his distinctive 


thesis. 
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The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 


YOU. Direct all correspondence to these concerns at addresses given. 


This is a paid advertisement. 





Cable : Alhamex, 


ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid IL. 
i semi-linished 


Amsterdal, Minerals, metals, chemicals, residues, 
products 

ANKER EMAILLEFABRIEKEN N. V., 
rer ae ees ee 


SOEST-HOLLAND., 


MANUFACTURERS OF AND 
HOLLOWWARE. Al QUALITY. 
BERC ae L MANS & NIJSSEN, JAN LUYKENS 
DAM, SABLE: QUOTATION, IMPORT 
GENER AL AGENTS SPECIALIZED FOR COMP 
ACTIONS. 

VAN DEN BOS HANDELSCOMPAGNIE, 105, Parkstreet, The Hague 
(Holland). Export department offers foodstuifs and all special Dutch 
products. Import department asks ol sole agencies foods nae 

N. V. BOTEMY, Nieuwe Prinsen Gracht 27, Amsterdam. Cable: 
Lotemy, Amsterdam. Manufacture of the “Ever Yours” Beauty Pro- 
ducts and “1000 Weeks” Girls Cosmetics. Specialized for export to 
all countries of the world. Sole agents wanted. 

C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Duteh herrings all over the world. Agents wanted. Mauufacturers of 
woode n barrels of any capacity and also of staves, headings and hoops. 

“CHEMPHAR™ C HEMISCH PHAR MACEUTISCHE IL\NDEL MY., 

. V., 228 Keizersgracht, P. O. Box G57, Amsterdam-C, Importers and 
Manutacturers, Re ‘presentatives of chemical and pli: irmaceutical prod- 
ucts. 

N. V. DAARNHOUWER & CO'S HANDELMAATSCHAPDPIJ, Lleeren- 
sracht 225-225, Amsterdam. General exporters to all parts of the 
world. New connections solicited. 

JAN DON & CO., Viaardingen. Cable 
Holland herrings. 
Hl. pbEN DONKER, P. 
und manufactured aa anie ™ 
DONOR TRADING COMP., O. Box 3001, 
of shooting, camping and pti ss articles, 
cutlery, toys. await offers from manufacturers 
J.C. VAN DORP & ZONEN, Viaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vlaardingen. Exporters of Holland-Ierring since 1891, 
Agents wanted. 

JAC, DEN DULK & ZONEN (Est. 1871), Scheveningen. 
address: “Viseh.” Salt and smoked herrings. Finest quality. 
ECONOMISCH ADVIESBUREAU F. HALVERSTAD. TLE IN- 
GRACHT 568, AMSTERDAM-C, CABLE ADDRESS: ECONABURO, 
INTERMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 
CTALIZED FOR COMPENSATION TRANSACTIONS 
ADRIANUS VAN DEN EELAART, Schiedam (Holland). 
25-29. Distillers and liqueur manufacfurers since 1697. 
represented importers and agents demanded, 


TCHEN GOODS 
1A‘ BRAND. 

AAT 64, AMSTER- 
ts, E XPORTE RS, 
SENSATION TRANS: 


ait 


address: Jadoco. Selected 
Box 274, Rotterdam. We want agency in raw 
also in gums. Wax, rosins, ete, 

ROTTERDAM, Importers 
gloves and leatherware, 


Cable 





Korte Haven 
Where not 





ALPH. ELSENBURG LIMITED AMSTE R DAM CC. N. Z VOORBURG- 
WAL 161-167. WITOLESALERS, AGENTS, IMPORTERS, EXPORT- 
ERS OF WOOLENS, COTTONS, RAYONS. FURS, PAGER DASHERY, 
THE MOST UP-TO-DATE- FIRM IN THE NETIERLANDS. 
ELSENBURG'S INDUSTRIAL TRADING CY... DAM 2\) AMSTER- 
DAM. OFFERS RUGS, CARPETS. MOQUE TTE FLOOR COVER- 
INGS. FURNISHING FABRICS. WOOLEN, WORSTED, AND ART. 
SILK PIECE GOODS. 


ERIKS’ PAKKING & RUBBER, Alkmaar, Tlolland. ‘The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
xoods for engineer's use, invites offers and quotations for special or 
patent products for industrial use. 

“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam. Manufacturers 
of hardware and costume dolls. Exporters of Duteh cigars and tobacco, 
xenever and liquors, textiles and dyestuffs. Importers and agents 
demanded. 

FORUM-BANK.. N. V.. Amsterdam, Teerengracht 444 
bankers, members of the Amsterdam Stock Exchange. 
DE GROOT. Potterstraat 4. Utrecht (lloland). Import 
of ladies’ novelties. 

G. HOOGERWERE, Viaardingen (folland). Cable 
Salt herrir Export to all countries since 1869 
FE. HUNEUS. Baarn (Holland). Representative for Holland of Fran- 
cone Paris, and Etablissements Kuhlmann, Faris. 

IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam, 
ie e wt nygracht 554a. Manufacturers representatives, importers and 
exporters of iron- metal- and woodworking machines, teclinical goods, 
iron- and metal semi-products. 


Merchant 
and export 


address: Egooh, 










INKU. Heerengracht 505, Amsterdam. Manufacturer's agents. Export 
from Holland: Roofing of bituminized felt. paints and varnishes, 
phenolic glue. Affiliate: P. J. Veelo, exporters cigars, liquors, ete. 

KAHA.. N.V. BUTTON WORKS. HEERENGRACHT 20, AMSTERDAM, 


BUTTONS AND BUCKLES. 

KOEPLRAD N. V.,. Gravenstraat 22. Amsterdam, Holland, Old 
established firm in Holland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, etc. 


‘-DELMAATSCHAPPIJ,. Established 1775, 
Viaardingen, (Holland). Export of salted and smoked herrings. 
KWANTEN. Postbox 205, ’s-Hertogenbosch (Holland). Chemicals, 
Shoe-dressings, Athlete’s Iootpowder. 
MERREM & LA PORTE, N. V., Amsterdam. 
187V. General importers and exporters. 
ferrous metals, technical goods. 
MICHEL WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
lluidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
With inserted natural hair. 
For publicity in Holiand, three leading magazines: 
“Moeder & Kind” —*“Victorie”—“‘Film & Theater.” Publ. Cy 
nationale Pers. Hleerengracht 545-549, Amsterdam-C. 
Di MUINCK & CO’S. Hlandelmaatschappij, Amsterdam, Kloveniers- 
burgwal 47. able: Muncomij. General exporters and importers. 
Vv. Ss. OHMS Dk, Paulus VPotterstraat. Amsterdam, Importers of 
tool-machinery seeks agencies for lathes, milling-machines, shapers, 
automatic lathes, grinders. Buying on own account, exhibiting 
national Dutch fair March 1947. 
Il. ONKENHOUT, Keizersgracht 254, Amsterdam (Holland). Cable 
address: IAKON, Amsterdam. Importers and exporters non-ferrous 
meti en steels, tools, hardware, etc. 
“PENTO” COSMETIC. Gieterstraat 5-7, Amsterdam-C. Cable 
address: Pento, Manufacturers of all kinds of cosmetic products, Le. : 
Toothpaste, shaving cream. powders, creams, lipsticks, lotions, 
brilliantine, haircream, shampoos. 

A. PESCH JR, Keileweg 22, Rotterdam. Importers of fish meal, 
meat meal, vitamin oils, brewers’ yeast, alfalfa, rice bran, pollards, 
cereals and = by-products. 


C. KORNAAT’S HAN 


Technical office since 
Iron and _ steel, non- 


. “De Inter- 


” 








K. FF. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 
Cable address: Anorga. Are open for suitable products—as man 
facturers’ representatives—in the we lines: Chemicals (for 
technical use). plasticizers. solvents 

J. POLAK’S ENGROSHANDEL, KLOVENTE RS-BURGWAL 19, AM- 
STERDAM-C. (HOLLAND). WHOLESALERS, EXPORTE RS AND 
IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 


OTHER PIECE 
FIRMA EMIEL DE RAAY, 
grams: EMIRA. Amsterdam. 
textile manufacture and paperstock, 
issues,manufacturers and exporters of 
regenerated wool for respinning. 
RENO HANDELMAATSCHAPPLI N. V. (Reo Trading Co. Ltd.). 
Amsterdam, 33 Weteringschans. Importers of medical and surgical 
goods of all descriptions, electromedical and X-ray apparatus, glass 
oateee and laboratory glassware. Invites offers from U. S. A. and 
‘anada. 
ROBA Metallurgische Handelmaatschappij N.V. van Baerlestraat 76, 
Amsterdam (Holland). Cable address: ROBASCRAP. Wholesale 
dealers, importers and exporters. Iron and steel, non-ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 
RUTTEN'S DISTILLERY. P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very Old Geneva “The Black Prince” Schiedam 
Schnapps. liqueurs and dry gin. 
Ir. VAN DER SLOOT, Amsterdam (Holland), N. Z. Voorburgwal 96, 
est. T8095, importers and agents in gent’s hats, ties, collars, ete., want 
connections with manufacturers various countries, also compensation 
business. 
DR. EL. SWAAB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-43, 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 
Bh. & L. pe SWAAN, Wittenburgergracht 1-3. Amsterdam. Cable 
address: Swanex. General importers and exporters for the U.S.A. 
and Mexico. We are interested in new connections. 
TECHNISCHE HANDELSONDERNEMING F.T.A.H., A. RUTTEN: 
Bachstraat 17, Amsterdam (Holland). Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment. 
TRANSANDINE ITANDEL MAATSCITAPPY, Amsterdam [leerengracht 
106. Cable address: “Habilitas." Merchant bankers, members of the 
Amsterdam Stock Exchange. 
FABRIEK VAN DASSEN-SHAWLS EN NOUVEAUTE’'S 
JODENBREESTRAAT 14, AMSTERDAM. 
MANUFACTURERS OF TIES AND SCARVES. EXPORT. 
WALDORP RADIO LTD., Leeghwaterstrat 120. The Hague, Holland. 
Manufacturers of eleetrotechniec housekeeping apparatus want to get 
into toueh with factories in the United States which are interested 
in co-ope op pee for the manufacture in Holland. 
IL. PF. WILL & CO... Amsterdam. Cable address : 
lished 1934. Chemicals. solvents, plasticizers, 
(Sister company in Brussels.) 
VAN DER WOUYDE & FABISCH, Amsterdam, Rokin 30. 
iron and steel, light railway material. non-ferrous metals. 
to represent American mills or first class: exporters, 


GOODS. 

Damrak 55, Amsterdam (Holland). Tele 
Exporters and importers of rags for 
wiping rags, used clothing, over 
flocks for upholstery and of 


“LUCEY” 


Willchemie. Estab 
pharmaceuticals 


Wholesalers 
Wants 




















lf it is a really 
distinctive office 
the chances are it 
was executed by 


FLINT & HORNER 


66 West 47th Street, N.Y. C. 





VICTORIA 
AMSTERDAM (HOLLAND) 
FAMOUS FOR FRIENDLINESS 
You guessed it! “AL” means— 
‘‘Amsterdam’s Largest’’ 


RESTAURANT OF NATIONAL DISTINCTION 
AMERICAN BAR | Offers and enquiries invited. 


LOBO & WIJNBERGEN 


Incorporating J. van Breukelen 


2 Prof. Tulpstraat 
(opposite Amstel Hotel) 


AMSTERDAM, HOLLAND 


Cables: LOWYCO, Amsterdam 





OTEL 


Import Department since 1927, 
automotive — industrial —and con- 
nected fields. 

Export Department vast export | 
experience. | 
Special organization adapted to | 
Guided Economy System. 
WANT TO EXTEND CONNEC- | 
TIONS. 
































What makes a 
Suggestion “9 


7] 


— 


Getting money-saving ideas from 
employees day after day and year 
after year is the test of a suggestion 
system. Because its expert planning 
sustains a steady flow of ideas, the 
Morton Suggestion System meets 
that test. 


Morton service provides a “follow 
through” program covering every 
phase of suggestion system opera- 
tion. After 17 years in the idea 
business, Morton knows how to 
keep those money-making ideas 
coming. Proof is in the thousands 
of dollars the Morton method has 
saved in all types of business. 


Although the Morton Suggestion 
System gives you the beneht of 
years of professional experience— 
experience you can’t duplicate— 
it actually costs less than many 
home-made plans. 

Write for facts about this important 
business tool. Please tell 


us how many people you 
employ. 


MORTON.< 





MANUFACTURING CO. 


Department [| 


5129 West Lake St. Chicago 44, Illinois 
WEEE RO 
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the proportions of machines and men 
in modern industry in the short run, 
the resulting problems are unlikely to be 
serious. The relative abundance of labor 
and (in administered markets at least, 
that is, where prices are determined by 
producers) the lag in response of prices 
to demand and cost influences will oper- 
ate to minimize the possibility of an im- 
mediate cost-price or price-cost spiral. 
The still ample capacity in the machin- 
ery and constructional industries (at 
this middle stage of recovery) will 
permit consumers’ goods industries to 
acquire additional plant and equipment 
(and thus keep down their own costs 
and prices) in the longer run. By 
hypothesis the authorities have means 
at their disposal not only to keep the 
money supply “loose” in general, but 
to raise spendable income in relation to 
income received (namely, through tax 
reduction). It will be possible through 
these means to neutralize the unfavor- 
able impact on demand and output 
which would result from failure (re- 
garded by some Keynesians as likely) 
of planned investment to keep pace 
with planned savings as real income 
rises. Save in exceptional circum- 
stances, therefore, the odds are that the 
initial bottlenecks may be broken with- 
out a cumulative price increase. 
Change with Expansion 

The picture changes markedly, how- 
ever, as the expansion brings one or 
more major industries close to the point 
of “full” employment of their /ador 
pools. Unless (what is most improb- 
able) the flow of new demand happens 
to mesh perfectly with the inter-indus- 
trial and inter-geographic distribution 
of plant and labor, this condition is 
almost certain to arise while over-all 
unemployment remains substantial and 
many other industries are working well 
below capacity. 

Grave problems are seen by many 


analysts to arise immediately. On the 


one hand, machine specialization will 
combine with union and legal overtime 
provisions to choke off further growth 
in output with the available labor force 
save at sharply rising cost. And on the 
other hand, owing to lack of mobility 
(both real and artificial), it is very dif- 
ficult to expand this labor force. In 
such circumstances, further efforts to 


maintain or increase aggregate spend- 
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* 
“HOW 


Should We Pay Our 


Salesmen?”’ 


Salary only? 
Commission only? 
Salary and commission? 
Bonus plan? 

Profit sharing? 


Every business executive who is 
seeking the right answer to this 
question will find helpful sugges- 
tions in the interesting pamphlet, 
“How to Select the Right Sales- 
men’s Compensation Plan.” It 
explains a relatively scientific 
formula which Business Re- 
search engineers have developed 
in setting up “tailor-made” plans 
for many companies over a period 
of 25 years. Ask your secretary 
to send for a free copy. 


BUSINESS RESEARCH 
CORPORATION 


Dept. 10DR, 79 West Monroe Street 
Chicago 3, Illinois 














CONFUSING, ist 2 


..- When so Many Localities 


Offer the IDEAL Location 


for your New Plant! 











Doesn’t Have 
Everything... 
Set, Mr. industrialist, perhaps in 
your particular case we have just 
what you are looking for. 





* Write fora NEW INDUSTRIAL 
BROCHURE... Just Out 
Missouri Division of Resources 


and Development, Jefferson 
City, Mo., Dept. 71M. 
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NOTE: Direct all correspondence to these concerns at address given. 
Box number indicated by (B xxx). 
R. G. Dun & Co., P. O. Box 36, Lisbon, Portugal, and it will be forwarded 
safely to the advertiser. 


PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


Poo. 
In case of doubt address your mail c/o 








LISBON (Portugal) 


AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD4. (B 282). Packers and 
exporters trademark “Gisela” fish preserves. 

AUTO CARROCERIAS, LD“. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 

CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. € 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. Import metals, chemicals, 
machinery, scientific equipment. 

ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). Tel. 
Add.: Aldiniz. Foodstuff importers and exporters. 

EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, etc. 

FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & C4., LD“. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, ete. 
HENRY M. F. HATHERLY, LD“. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 

JOHN W. NOLTE, LD4. (B 92). Imp.-exp. Packers, agents: 
-_ sardines, textiles, steel, nonferrous metals, general pro- 
dauce, 

J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. Tel. Add.: 
Calel. General agents. 

J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 

MANUEL OLIVEIRA GOMES, Restauradores, 13. Import 
wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LD“. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4., C. dq Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LD4. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 
SOC. COM. ALSORI, LDA. (B 729). Cork Mfrs. 
importers chemicals, iron, steel, office supplies. 
SOC. COMERCIAL LUSO AMERICANA, LD4., Rua Prata, 
= Export-import. Stationery, office equipment, all novel- 
les. 

SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 


SOC. PERMUTADORA, LD4.,, Av. Liberdade, 190. Import 


metals, machinery, tools, chemicals. Export colonial products. 





Agents, 


STALL, R. Santa Marta, 57. Importer-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIESE & CA4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 
Wieseco: Shipping, commercial, agents. 








MATOZINHOS (Portugal) 
ANT. & HENR. SERRANO, LDA. Tel. Add.: Dragao. Pack- 


ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LD*. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD*. 
(B 16). Tel. Add.: Joarc. Packer, exporter fish preserves. 











OPORTO (Portugal) 


A. C. PIMENTA, LD+., R. Sd Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric raw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical] electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LD4., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 
ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor cars, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LDA., R. S4 Bandeira, 69. Tel. Add.: Brasileira. 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
TAS, LD4., R. Sd Bandeira, 534. Imp. machines and tools for 
industries. 





Import 








VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD‘. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 
SPIR. SOC. PORT I. & REPRESENTACOES, LD*4. 


porters iron, steel, wire, tubes, small tools, machinery. 





Im- 
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PLEASE: EAD WITH ATTENTION EACH ONE OF THESE ADVERTISEMENTS 


YOU A GOOD BUSINESS OPPORTUNITY 
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“,. never used 
any other 
adhesives in 
the manufacture 
of these boxes” 














For 65 years, The Frank H. Lee Company 
has been manufacturing men’s hats. The 
Lee “WATER-BLOC’’* has become a 
synonym for quality. To protect that 
quality in their finished product, Lee 
organized their own hat box department 
some 18 years ago. Mr. James N. Greene, 
Purchasing Agent, says: “We have never 
used any other adhesives but Arabol in 
the manufacture of our Lee Water-Bloc 
and Disney hat boxes. Performance has 


| ing will rapidly lose their effectiveness 


in raising employment and output, 
acting instead to set in motion the fol- 


lowing train of developments; rising 


| prices and (via union pressure) basic 


wage rates in the prosperous areas, | 


spreading of the resultant wage in- 
creases to other organized fields even 
where unemployment remains substan- 
tial, and emergence of the threat of 
“bottleneck” inflation going hand in 
hand with contraction of output due to 
declining profit margins in the less fa- 
vored spheres. Sufficient general spend- 
ing might overcome the last difficulty, 
but at the cost of accentuating the 
others. The basic and very grave risk, 


in other words, is hyper-inflation. 


In the second part of this analysis of th 
full employment concept, Mr. George 
discusses. public policies necessary to 
achieve a full employment goal. The sec- 
ond part will appear in the November 
number; the third, and last, in December, 


BUSINESS AID 


(Continued from page 13) 


businesses should have the right to carry 


| forward losses from business operations 


| 


been highly satisfactory in every re- | 


spect.” 

Arabol] provides the leaders in a hun- 
dred industries with the one best adhe- 
sive for each particular job. 
plish this, we draw upon the resources of 
our three laboratories containing 10,000 
adhesives formulas; apply the knowledge 
gained from more than 60 years of ex- 
perience in the making of adhesives. 

See the Arabol Representative when he 
calls; he knows adhesives. 


s. Pat. Off 


ut ARABOL 


MANUFACTURING CO. 


110 East 42nd St., New York 17, N. Y. 
WT 






Offices and Factories: 
Brooklyn, Chicago, San Francisco 
Branches in Principal Cities 





Cidhesves?.§ ARABOL! 
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| 


To accom- | 


| come should be eliminated, not only as | 


| 


to apply against subsequent earnings 


for a period of six years. 


2. The tax burden should be equal- | 


ized by permitting taxpayers to aver- 
age their income tax over a period of 
years (say five) to reduce present dis- 
crimination against those with irregular 
incomes. 


3. Greater latitude should be given 





both corporate and non-corporate busi- | 


ness in making annual allowances for | 


depreciation. 
4. Double taxation of corporate in- 


a matter of fairness but also to stimu- 


| late the flow of funds into equity in- 


vestment. The present discrimination 
against corporate profits is a serious de- 
terrent to precisely the kind of financing 
that is most needed by small business— 
equity financing from internal or ex- 
ternal sources. 

To provide little business men with 
competitive opportunities, it is recom- 
mended that the existing Federal legis- 
lation relating to competition and busi- 
ness practices—the Sherman Anti-Trust 
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ACTION 


of the body muscles 
keeps the body fit 


the EXERCYCLE* way 








Silent —Vibrationless 
Designed for Home Use 






@ Exercycle is the easy way to stream- 
line your figure and slim your waist- 
line. Exercycle is electrically operated 
and provides the motions of riding, 
cycling, rowing, swimming, either pas- 
sively or actively, to suit your need 
and mood. Hundreds of doctors per- 
sonally use Exercycle. Its type of 
exercise has been shown to favor 
colonic activity and elimination. Ideal 
for both husband and wife. Send for 
free booklet—today! 


*Reg. U. S. Pot. Off. 


jn==---=MAIL COUPON ------ 


| EXERCYCLE CORPORATION 
) 597 Fifth Avenue, New York 17, N. Y. 


| Please send me your illustrated brochure (free). 

iw. 

i us| 

j Miss 
Address 

t 

| City 

Y site p-1078 
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ae The first hand is writing an original notation 
—the second is re-copying it. And in any modern busi- 
ness, re-copying is WRONG! It wastes time, it wastes 
money, it’scompletely unnecessary—and itleadstoerrors. 


Uarco combines business forms so that one form serves 
many departments. A single writing can turn out as 
many as 20 copies, neatly pre-assembled to save time 
and bother That way, all writing is productive writing 
—no money is spent re-copying. 


For Justance... you 


may find Uarco E-Z-Outs your 
biggest time-saver. Use them 


Ask a Uarco representative to make a survey of your ; 
in typewriters or for hand- 


requirements. That’s easier than taking your own time 
for the job, and it does not obligate you in any way. 
UARCO INCORPORATED, Chicago, IIl.; Cleveland, 
Ohio; Oakland, Calif.; Deep River, Conn. Offices in All 
Principal Cities. 


written records—they put an 
end to carbon fuss. Copies are 
neatly held together for later 
additions, then detached with 





one easy motion, 


UARCO 


INCORPORATE O 








AUTOGRAPHIC REGISTERS SINGLE SET FORMS = CONTINUOUS-STRIP FORMS 
AND REGISTER FORMS FOR TYPEWRITTEN AND BUSINESS MACHINE RECORDS 


Dun’s REVIEW 62 OcTOBER + 1947 








TALK 





INSTANTLY 








he NEW 1947 «°° 


om 


eae 


With 








‘ 
‘ FOR UNIT SHOWN 
$16.20 and $18.10 


‘ 
1 
4 
A Slightly Higher West of the Rockies 


‘ 

© Give orders . . . get action... 
gather information . with the 
New FLEXIFONE! No waiting for 
operator, no dials or buzzers. Save 
Time, money, steps and nerves. 
Executive decisions are swiftly, 
clearly carried to the man you 
want—or you can hold a rapid 
FLEXIFONE conference with sev- 
eral men, each at his desk! Choice 
of several models with capacities 
up to 20 connections. 


Speaker Stations at 








Mail coupon today and 
let free folder show 
you bow FLEXIFONE 
gives you Wings 
for Your Words, 









j OPERADIO MFG. CO. 
Dept. DR-5, St. Charles, Ill. 


Please send free literature 
as checked: 


(C0 Plant-Broadcasting 
DD Flexifone Intercommunication 
( Make appointment to discuss our 


Name 











ATION SYSTEMS 


han eae tl caine OO Bis 
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Act, Miller-Tydings Amendment, Clay- 
ton Act, Federal Trade Commission 
Act, Robinson-Patman Act, and so on— 
be re-examined and recast into a con- 
sistent body of legislation that clarifies 
objectives and represents the applica- 
tion of reasonable principles and 
methods to further these objectives. 

It is further recommended that efforts 
be made to break down interstate trade 
barriers; that collusive arrangements 
between competing business firms or 


| between business firms and labor unions 


which limit competition or shut out 
new production be eliminated; that 
price considerations and allowances to 
large buyers be exposed to the test of 
whether they are employed to freeze 


out small buyers; that big business 


avoid exclusive franchise, tie-in sales, 
and other monopolistic practices which, 
in many cases, are clearly unfair to 
small business. 

It should be apparent from this brief 
resumé of the findings of the Research 
and Policy Committee that CED’s goal 
is equality of opportunity for every type 
and size of business. Such equality of 
opportunity is vital in preserving a 
healthy, growing, and productive sys- 
tem of business enterprise, and, by 
the same token, the well-being of this 
country. 


BRITAIN, 1947 


(Continued from page 16) 


given preliminary indications of some 
directions in which cuts will be made. 


A greater proportion than ever of our 


manpower and materials will have to | 


be devoted to increasing our exports. 
The home buyer of both capital and 
consumption goods will have to wait 
for the satisfaction of his needs, and 
probably his surplus purchasing power 
will have to be drained off in some form 


| of increased taxation or deferred credits. 


One thing emerges clearly, and that 
is that Britain’s interest is to see an ever- 
growing volume of international trade. 
Consider the figures. America is now 
the producer of half the world’s goods. 
3ritain produces g or 10 per cent. Yet 
to balance her external position, Britain 
would need to sell abroad something 
like 30 per cent of all her output of 
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TO ALL VICE-PRESIDENTS 
| IN CHARGE OF 
WRITING LETTERS 


Io your big ideas fizzle after they are 
down on paper? Then just remember this 

many a masterpiece has been ruined 
because of a clumsy frame. And many 
good letters are ruined by old-fashioned 
cluttered letterheads. 

Want to see whether yours could be 
improved through use of a well designed 
} engraved letterhead? Get details quick- 
ly, easily. Simply send us your letter- 
head—also, quantity vou use in a year. 
Write “What would you do%’ across the 
face of it. Leave the rest to us, No 
obligation. 


ronHILLinc. 


270 Lafayette St. 
New York 12, N. Y. 

















Plastic problems solved 


CUSTOM FABRICATING . SPECIALISTS IN 


Lucite 


Plexiglas 
Bakelite 


Acetate 


aie, 
Lol 


For aircraft, electronics, auto, marine 
and all industrial uses. 
conutiiliteameite 
Advertising displays screened and 
engraved; display fixtures and boxes. 
Consult Without Obligation 
dura plastics, inc. 


1 west 34 street, new york], n. y. 


Jose Rodrigues SERRANO & F9S,, Lda, 


“A BOA NOVA” 
P. O. Box: 8—Tel. Add.: RESSANO 
MATOZINHOS (PORTUGAL) 


PACKERS AND EXPORTERS OF ANCHOVIES 
AND SARDINES IN PURE OLIVE OIL 


BRANDS: SERRANO—BOA NOVA— 
ALTA CLASSE—ORGUEIL 


























41,700 MANUFACTURERS 
DUNS REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS. 














CU 
Advertising 


Machine 





illustrates 


Ic Post Cards 


FR EE ! Learn how thousands of merchants 
and business men are boosting sales in spite of 
ge shortages with Ic messages— printed 
na few minutes on gov't tcards — with 
amazing new, patented CARDMASTER. Your 
**todays’’ ideas for specials, read by prospects 
next morning. Not a toy, but a sturdy, adver- 
tising machine, built to last many years. Low 
price, sold direct. Guaranteed, five years. 
SEN D NA M We'll send free illustrated 
book of money - making 
ideas for your business and complete, unique 
advertising plans. Rush your name today. 


CARDMASTER COMPANY 
4546 Ravenswood Dept. 1210 Chicago 40, Ill. 
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manufactured goods, based upon the 
1938 level, and double her proportion 
of international trade. To compete 
with the rest of the world for so large 
a share of the cake would indeed be a 
formidable task. A more reasonable 
share of a much larger cake must rep- 
resent the solution we should seek. 

It is for this reason that we have 
looked with such great interest to the 
Geneva meetings of the International 
Trade Organization. If we can see 
emerging from those complex and dif- 
ficult negotiations a recognition by the 
great creditor nations of the logic of 
their own positions, we should all be 
entitled to look forward with lighter 
hearts to the future. The repercussions 
of Geneva will be felt everywhere, and 
future trade generally will depend very 
much upon the outcome. Let us hope 
the world will be reasonable both in 
this matter, and in its determination 
to preserve peace. 


Dependence on Western World 


Europe—and Britain is part of Eu- 
rope—is however faced with a problem 
that conditions all its economic think- 
ing. It-is dependent as never before on 
the Western Hemisphere, but in spite 
of the generous help it has had, finds 
itself with quite insufficient resources 
for minimum needs. Dollar shortage 
is in effect an international problem. 

The continued expansion of United 
States exports and the failure of United 
States imports to follow suit seems like- 
ly to upset the U. S. Department of 
Commerce estimates for the interna- 
tional balance of payments account for 
1947- 

As recently as February last, it seemed 
that the excess of United States exports 
of goods and services during the present 
year would amount to about $7 billion. 
All but about $1.5 billion was likely to 
be covered by drawing on outstanding 
dollar credits and by gifts. Instead, the 
excess of United States exports of goods 
and services during the first half of the 
year has been running at an annual rate 
of about $12 billion. This means that 
the countries of the world are incur- 
ring a deficit of $1 billion a month in 
their international transactions with the 
United States, with the consequence 
that foreign countries are now being 
required to draw on their rapidly dwin- 
dling gold and dollar balances at a rate 
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who pavs and pats... 
More and more companies are finding a Todd Payroll System 


means a saving of time and money right from the outset. 

Any clerk can prepare the payroll sheet, earnings 
record, and employee’s statement in a single operation...with 
a Todd Payroll System. Furthermore, 50% or more of payroll 
preparation time is eliminated—which means increased 
efficiency, decreased costs! The information required by 7 
Government Agencies is immediately at hand—and when the 
Wage-and-Hour Inspector calls, payroll records are always 
up-to-date. 

For complete information on Todd Payroll Systems, 
simply fill in the coupon and mail it to us. Since there is no 
expensive equipment outlay, can you afford not to do it NOW? 




















DISTRIBUTORS THROUGHOUT THE WORLD = By-__—— 


“THE STEVENS —the world’s largest hotel —was acquired by 
the Hilton Hotel interests in January, 1945. When we investi- 
gated the payroll procedure covering our 2200 employees, we 
found that all records were being posted individually, a tech- 
nique involving considerable clerical time and peak-load 
periods, Your assistance in helping us devise and install your 
payroll system has contributed to the efficient operation of the 
system. Proof of our satisfaction is demonstrated by our in- 
stallation of your payroll system in our Town House, Los 
Angeles; The Hilton Hotel, Long Beach; and the Dayton 
Biltmore Hotel in Dayton, Ohio.” 

Stevens Hotel Corporation, Chicago, Ill. 


THE TODD COMPANY, INC., Rochester 3, N.Y. 
Please give me the facts about Todd Payroll 
Systems that speed quarterly reports, cut 
payroll posting time, increase .accuracy, 
meet State and Federal regulations. 
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A Quick Source of 
MORE 


WORKING CAPITAL 





Does your business plan to borrow? Whether 
you need thousands or millions, you'll find 
that our Commercial Financing Plan gives 
you more money...and is more flexible, more 
liberal, more conducive to progress and profit. 
That’s why manufacturers and wholesalers 
have used it to a total of more than ONE 
BILLION DOLLARS in the past five years 
...and why more than THREE TIMES as 
many firms have adopted it this year as did 
during the same period in 1945. 


Send today for our book, “A Better Way 
to Finance Your Business.’’ Learn how 
little money costs, how much more you 
can get and how long you can use it, under 
our liberal, low-cost Commercial Financing 
Plan. Just write or telephone the nearest 
Commercial Credit office listed below. 





COMMERCIAL FINANCING DIVISIONS: 
BALTIMORE 2, NEW YORK 17, CHICAGO 6, LOS ANGELES 14, 
SAN FRANCISCO 6, PORTLAND 5, ORE. 


ey Na 


us $80,000,000 
2, MD. 


Capital and Surpli 
BALTI NORE 





OFFICES IN MORE THAN 300 CITIES OF THE UNITED STATES AND CANADA 
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of about $5 billion a year to meet this 
deficit over and above dollar credits af- 


| forded by the United States. 


It is evident from these facts that cur- 
rently available methods of financing 
such a huge export surplus are nearly 
used up. If in 1948 there is to be a simi- 
lar excess of United States exports over 
imports, it is clear that vigorous new 
methods will be necessary to permit 
the excess to be financed. Otherwise a 
world dollar crisis will develop which 
may well overwhelm the greater part 
of the world, and nullify the attempts 
being made at Geneva and elsewhere 
to lay the foundations for an era of 
freer and expanding world trade. Un- 
til it is solv ed, no one dare prophesy the 
direction which either Britain or any 
other country of Western Europe will 
be able to follow. 

Mr. Marshall’s recent move shows 
that American leaders recognize these 
facts, and Britain has shown how ready 
she is to respond to his lead for a NCW 
attack upon this desperately urgent 
problem. Until it is solved, we can 
look forward in Britain to semi-starva- 
tion, and the United States can look 


forward to heavy unemploym« nt. 
Conditions at Home 


I return for my final remarks to the 
home front. We are all apt to measure 
our position too much in economic 
terms, and to pay too little regard to 
human reactions and responses. Edu- 
cational standards have not advanced to 
the point where there is any general 
understanding of the complexities of 
international trade. The very jargon 
itself is enough to discourage the in- 
quiring mind. No, we shall not stir 
the imagination of the people by talk- 
ing of Bretton Woods, of the balance 
of overseas payments, of the American 
line of credit, or of multilateral trade. 

It is rather from the challenge of con- 
ditions at home, by the realization that 
there is something to go for, that some- 
thing difficult and worthwhile has to 
be achieved, that we shall see pride 
taken in achieving it. It is the response 
of human beings to their situation, their 
opportunities, and their leaders that can 
turn defeats into victories, whether the 
milieu be military or economic. We are 
not down and out, nor even so near it 
as we were in 1940. We ar the same 


country, the same people. But whe n 





‘Orchids or Our 
ffice Manager / 














Jones: But this is quite a surprise, girls. Whatever 
in the world...? 


Gloria: Because we’re positively thrilled with our 


new desks and chairs. And you get the credit! 

Jones: Don’t think this new furniture is extrava- 
gance. Why, my dears, we bought those old desks 
you girls were using 20 years ago. They’ve done 
double duty. Wood lasts for years! 


Lib: But definitely! Real, rich-looking wood furni- 
ture like the boss’s. No ‘‘caste system’’ for our 
office, eh Jonesy? 


Jones: Ahem! Now girls... 
Lib: But that lovely, rich-looking walnut. 


Gloria: No kidding. We’re tickled pink with the 
new equipment. Now that’s what J call ‘*employee Jones: Wood office furniture isn’t a bit more expen- 
relations. ’’ sive. And the boss is as pleased with the way the 
place looks as you are. 
Lib: The office really looks modern. And wood is 
nice to work with. Now I will get those cost reports 
out for you on time, I promise! 


Gloria: You should get an orchid from the ‘‘ Board’”’, 


too. 


Jones: Ill believe that when L see them! Jones: But what will [ do even with this one? 
lib.: Give it to Mrs. J. Haven’t you heard about 


Gloria: But, gee, Jonesy, we were kind of surprised. x . 
good wife-relations, too? 


3ecause you have been yelling about how expenses 


were going up on everything. 


For better employee and customer relations 
modernize with wood office furniture for 
everybody! 


See your dealer now. 


bod OFFICE FURNITURE /xstetute 


America’s progressive manufacturers of com- 
mercial desks and chaira . . . cooperating in 
product improvement .. . in the interest of 
greater office comfort, beauty, morale. 


Their symbol is your guarantee of satisfaction! 
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EXPORT AND DOMESTIC ACCOUNTS FINANCED 


© We finance 100% against Irrevocable Letters of Credit 


and SIGHT-DRAFTS without recourse 
® Payment of Merchandise against Warehouse receipt 


® Complete Shipping Facilities Included 
INQUIRIES INVITED 
ATLANTIC PACIFIC FACTORING CORPORATION 


Contact J. M. Thompson, 20 Broad Street, New York 5, N. Y. 
Telephone: Hanover 2-4408—Bowling Green 9-6711 








“Doc” Hetz “The peony Mortician” Says:— 


The Emblem of Service 





ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 





“Trial and error methods are permissible where the freq quency is 
high and the costs are not “proh bitive When you an ate liquide 
tion of a project that represents the fruits of your entire career, 

nn you want a frie and thoroughly dependabie and experi- 
nced operator who can engineer your project, not to suit his con- 

ence Di a ta. ior-made ) act r t 

a € lly conterence without obligation and in 


HETZ CONSTRUCTION CO. , 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 











One more client can now be 
program of electrical, electronic 
earch and development 
may fit into that program. 


CONSULTING ENGINEER 
188 WEST 4TH ST. 
CHelsea 2-4208 


accommodated in our 
and magnetic re- 
Your development needs 
Inquiries confidential, 


4 Jfussel pee 


NEW YORK 14, N. Y. | 


440 Whitaker St. 








contain- 
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Ask for a free copy of our monthly 
16 pe g wi!l builder, 


of 


HOMER TWILL PUBLICATIONS 


Savannah, Ga. 
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THE ROYAL 


Americans and Canadians are good 
neighbours... 
In fact, each is the other’s number 


good customers too. 


one customer and the accident of 
geography, plus other factors, 
make inevitable an ever-increasing 
volume of trade between the two 
countries. The Royal Bank of 
Canada desires to further this nat- 
ural trend and to work with Amer- 
ican firms in fostering mutually 
profitable business and trade. Ask 
your banker of the many ways in 
which we can help him serve you 
in the Dominion. 


HEAD OFFICE — MONTREAL 


New York Agency — 
68 William St., New York 5, N.Y. 


BANK OF CANADA 


ASSETS EXCEED $2,000,000,000 
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the fast approaching end of our dollar 
credits is reached, I think we shall be 
touching bottom, and it is from the bot- 
tom that the upward leap can be made. 

I am confident that Britain will suc- 
The verdict of history will surely 
be that in the greatest crisis in human 
affairs, Britain saved herself by her ex- 
ertions and the world by her example. 
This she did because in Britain the war 
was a people’s war; because in Britain 
there is an underlying moral unity 
which transcends all differences of class, 
creed, and politics. Because the ultimate 
| test of Government is not the power of 
the ruler but the happiness of the ruled. 
Because the people believe in the simple 
virtues, in the simple ways of life, in 


ceed. 





honesty, in fair dealing, in the right to 
live their own lives, and to permit other 
And they will 
these 


people to live theirs. 
work as well as fight to preserve 
things. 
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available upon request to the publishers. . .. Mem- 
ber C.C.A. 
| More DETAILED breakdowns of those data 


originally compiled by the publishers appear 
monthly in Dun’s Statistica, Review, largely 
in tabular and chart form, $1 a year, $2 outside 
of the United States. These data include business 
failures, bank clearings, building permits, price 
indexes, and regional trade information; they are 
| summarized and interpreted each month in Dun’s 
Rivirw (see pages 22-42). 
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Biggest wonder in the house... 





a home freezer with Panelyte 


——— 


Other miracles are dwarfed by it! 

What’s electric light — compared with fresh cherry pie in 
January? What’s television — as against plump oysters in 
August, or that Mallard you shot last Fall, coming up, suc- 
culent and tempting, weeks and months later? 

That’s only a whisper of the gustatory delights people 
know — when they have a home freezer. And most home 
freezing units—like most mechanical refrigerators — put 
their faith in Panelyte. That’s the extremely light, extremely 
strong plastic made by St. Regis Paper Company. It’s amazing 
what insulating power you get from these sheets of fibrous 
paper impregnated with synthetic resin and hot pressed. 

There’s even a Decorative Panelyte too, in attractive colors 
and patterns, for the tops of kitchen cabinets, tables, bars, 
trays and other working surfaces. 

Panelyte—like all St. Regis products—is at present in such 
demand that even our steadily growing facilities are greatly 
taxed. In its 43 plants throughout North and South America, 
St. Regis also manufactures heavy-duty multiwall paper bags 
for shipping over 400 products; automatic bag filling 
machines; printing, publication and specialty papers; 
“Tacoma” bleached and unbleached sulphate pulp. 





ST. REGIS PAPER 


230 PARK AVENUE, NEW YORK 17, N. Y. 

St. Regis Products are sold by St. Regis Sales Corporation: Offices in New 
York * Chicago * Baltimore * San Francisco and 20 other industrial centers. 
IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal 





ST. REGIS PRODUCTS ARE FASHIONED FROM GROWING TREES TO SERVE ESSENTIAL INDUSTRIES : 4 
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THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE 
INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


Xxx) in the 
Yo participate in this advertisement address Manager of any R. G. Dun & Co. offtce in South Africa. 


To communicate with any of the companies listed below address them care of the 


This is a paid advertisement. 


CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICA LTD., Registered 
as a Commercial Bank. All banking facilities throughout South, 
Southwest and East Africa, also Rhodesia. Market research 
and trading contacts handled by Commercial Service Dept., 
Cape Town (B 40), through bank’s New York agency, 67 Wall 
Street. Monthly Review available free on application. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket St. Manu- 
facturers’ representative. Textiles, softs, fancy goods, hardware. 
Paper board and timber. Branches throughout Union. Also Belgian 


Congo and Rhodesia. 
J. BOCK & SON (B 2038). 
wayo. Textiles and underwear every description. 
wear industry, plastics, electrical. 

CH ROWLAND & CO. LTD. (B 1195). 
glass, aluminum, electrical goods, tools, timber, 


are listed. 


sranches Johannesburg, Durban, Port Elizabeth, Bula- 
Leather and findings for foot- 


Plastics, 
oak staves, 


nylon stockings, textiles, 
raw materials, food- 


stuffs. 
DENT & GOODWIN CAPE PTY. LTD. (B 1446). Customs clearing and shipping 
agents. 


DE VILLIERS A. I. & CO. (B 2933). Branch office Johannesburg. 
Direct importers agricultural insecticides, fertilizers and packing ma- 
terial. Seed potatoes and apples. Established connections through- 
out the entire Union. 


DUNAY G. F. (B 892). 
ganization covers Southern Africa. 


Manufacturers’ representative and distributor, sales or- 
Engineering supplies, material and machinery ; 
all requirements for building and allied trades; general hardware; industrial 
chemicals and adhesives; sundry supplies of motor trade and garage equipment ; 
oilskins, rubber goods, plastics: cream, oil, and industrial separators. 
P. ANDERSON GREIG (B 3189). Domestic hardware, hand tools, 
fabrics. Imitation jewelry. Novelties. Pens and pencils. 
HUDSON (Import Division) PTY. LTD. (B 1318). 
coverage ; ample finance; own warehouses; 
commission agents or jobbers; correspondence invited. 


furnishing 


Complete national 


INDUSTRIAL SUPPLY CO. PTY. LTD. B 279). Chemicals and ingredients for 
food and drink. 
INTERCOM AGENCIES PTY. LTD. (B 1587). Manufacturers’ representatives, 


organized to attend to international commerce as import and export agents. 
KAY’S AGENCIES, 55 Hout St. Manufacturers’ representative cotton piece goods 
all descriptions, towels. Other soft goods. 

Head Office : 


KEENE & COMPANY (S. A.) (PTY) LTD. 

P. O. BOX 2305, Cape Town. Branch offices: Johannesburg, 
Durban and Port Elizabeth, also at Rhodesia and Lourenco 
Marques. Interested in direct factory representation on basis 
exclusive agency of all commodities suitable for the wholesale 
and retail distributive trade. Specialized departmental repre- 


sentation. 

H. M. LEERS & CO. PROP. LTD. (RB 2982) 
M. LEWIS & CO. AND BRANCHES Srchangar tpaiaad CAPE TOWN. 
ings: curtaining. carpets. linos, crockery, et 

NATIONAL AGENCIES (SOUTH AFRICA) PTY. LTD., 88 Church St. 
Cape Town head office. Agent and wholesale distributors druggists 
sundries. Depot stocks carried all leading centers South Africa and 


Rhodesia. Cable: “Hyrub.” 
PRESTON AGENCY CO. PTY. LTD. (B 22 
stuffs, electrical accessories, te = well 

L. F. RAE & SON (B 442). Manufacturers’ representatives foodstuffs, 
builders, household and electrical hardware, tools, plastics, chemicals. 
GEO. RAYMOND & SON (B 2404). Ladies’ showroom goods; men‘s hosiery 
ladies’ underwear, corsetry. infants’ wear, haberdashery 

M. A. SEELIGSOHN (R 2892). Manufacturers’ representative household com- 
modities, hardware, textiles. ete 

SMIEDT & IPP (B 470). Textiles, foodstuffs, electrical. 
represented throughout Union ee South West Africa. 
SWINGLER BROTHERS PTY. (BB8T1). Also Johannesburg. 
ing. Hardware. Automotive aaaaee ts. Builders’ material. 
UNITED AGENCIES (B 1568). South Africa’s leading agents chil- 


dren wear, desire representation of children’s dress manufacturers. 
Branches Johannesburg and Durban. 


DURBAN, S. A. 


M. BEIT & CO. (B 2190). Associated offices in Johannesburg, Cape Town, Port 
Elizabeth and Bloemfontein. Cosmetics. fancy goods, furnishings, textiles, hard- 
ware, leather goods, automotive spares and accessories, automotive equipment and 
electrical fittings 

MONTAGUE BLUNT & CO. (RB 
terior decorations, plastics, Bay ‘transport and similar lines ; 
ages, packings, also interested timbers and offer for export copra, 
other African products. 
D. D. TAIT (B 2846). 
OFVICE: CAPE TOWN. 
EL IZABETH, EAST LONDON, 


General merchants and importers. 
Soft furnish- 


47). Throughout South Africa. Food- 


All types merchandise 


Engineer- 


Seek direct factory representi ation in- 
wrappings. pack 
copra oils and 


HOS). 


MANUFACTURERS’ REPRESENTATIVE. BRANCH 
ASSOCIATED OFFICES; JOHANNESBURG, PORT 
T AMPWARE, DOMESTIC ELEC bo Sori aor Jae es aol ly te ARE. 
ad as sECT * »P ANCES, PROPRIETARY FOOD- 
STUFFS, CANNED SEAFOODS, AND MEATS, ETC 


LARGESSE & CO. PTY. LTD. (B 9607). Export all grades 


of minerals, chrome ore, manganese ore, graphite, mica, ete. ; wine 
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stockist distributors, not 


70 


box number indicated (B cities under which they 


and spirits. Zmport timber, heavy chemicals, fertilizers, ete. 
HAROLD J. DRINN PTY. LTD. (B 560). Mechanical and electrical supplies. 
Domestic and commercial electrical appliz iunces. Power plants, switchgear, elec- 
tric motors, cables, conduit and accessories. 

E. WAYNMAN McKEOWN (B 1436). [vod products, 
general merchandise. 


REGENT PHARMACY PTY. LTD., 


hardware, soft goods and 


399 West St. Cosmetics, toilet requisites, 


chemists’ sundries. fancy goods, proprietary medicines. 
A. A. SAVAGE, 576 West St. Electrical domestic appliances. Motors and wir- 
ing equipment and accessories, t{uorescents. 


JOHANNESBURG, S. A. 
ARGOSY IMPORTS PTY. LTD. (B 2452). Branches throughout South Africa. 
Specializing in women’s, children’s clothes and underwear, fancy goods, novelties 


and piece goods. 
ASSOCIATED PROPRIETARY AGENCIES, LTD. (B 4247). 


tributing agents for toilet preparations. 
ATKINSON & BARKER (B 3152). 
covering Southern Africa and Rhodesia. Interested only in handling 
quality goods direct from factory on commission basis. Specializing 
machine tools, hardware, textiles of all descriptions and sports equip- 
ment. 

AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). 


bile and aircraft accessories and replaceme she parts. 

BELL AGENCIES (B 3298). Factorp representatives seeking direct 
British, Canadian and American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 

HERBERT E. BOWEN—FRIENDLY ADVERTISING PTY. LTD. (B 3102). 
clusive sales South and Central Africa. Advertising specialties. 


C.F.S. TRADING PTY. LTD. (B 5216). Glassware—domestic 
and packaging, hardware and kitchenware, packaging, essences, 
fancy goods, buttons, toys, kitchen articles, food products. 


Indent and dis- 


Manufacturers’ representatives 


Storage batteries, automo- 


Ex- 


C. F. SHAW LTD. (B 4372). Factory reps., import, export 
agents, leading British, American, Canadian manufacturers. 


3ranches or reps. in every British or French territory in Africa, 
India, Palestine, Middle East. 
CAMPBELL & THISELTON, LTD. (B 9012). Factory reps. 
of well known manufacturers. Fully equipped and efficient sales 
organization covering Union of S. Africa and Rhodesia. Special- 
izing food products, spices, confectionery, domestic hardware and 
dairy machinery. Desirous contact American and Canadian 
manufacturers who are interested in export to S. Africa. 
CHARTER ENGINEERING CORPORATION PTY. LTD., 813 Maritime 
House. Diesel and diesel electric power plants and equipment. Dia- 
mond drilling equipment. Mine and mill ore recovery equipment, con- 
nections with mining houses throughout Southern Africa. 
BARRY COLNE & CO. LTD. (B 4130). Machinery 
neering supplies. Foundry equipment and supplies. 
working machinery and accessories. Mill supplies. 
COMMERCIAL & MINING UTILITY PTY. LTD. (B 2452). Building material- 
and mining materials. Completely covering Southern Africa. 
COMMODITY AGENCIES (B 1711). Produce, industrial raw materials, timber. 
B. P. DAVIS LTD. (B 3371). Representing Bauer & Black, Chese- 
brough ee. tr American Chicle Co., etc. Members Johan- 
nesburg C. of C 
“With full coverage throughout South Africa, ex 


M. ig S. DESSELSS Clusive distributors of radio, electrical appliances, 


kitchen utensils, require various lines electrical appliances. References : Tung-Sol 
Lamp Works ; Solar Mfg. Corp. ; Ohio Carbon Co. : Republic Stamping & Enamel 


and engi- 
Wood- 


ling Co. Field representative for Federal Motor Truck Co. ; Continental Motors 
Corp. ; Moog Industries Corp. Require automotive replacement part lines, work- 


shop equipment and tools. Fair share available S. African business promised, also 
a personal visit each year 


DOMESTIC & FOREIGN TRADE PTY. LTD., 102 Mooi St. 


DRUGS & TOILETS PTY. LTD. 25°, ,ps2styrs, 


druggists’ beauty products. Branches at Cape Town, Dur 
ban. Port Elizabeth, East London, Salisbury and Bulawayo. All merchandise 


raid snot cash New York, 

FILLERYS PTY. LTD. (B 6560). Sales agents. 16 branches covering 

South Africa, South West Africa, Rhodesia, Belgian Congo, Mada- 

gascar, French Equatorial Africa, Portuguese East Africa. London 
2. 


5-17 Elden St., 
GILMAN & CO. (AFRICA) PTY. LTD. (B 4077). Branches: Durban, Cape Town 
Organization covers whole of the Union and Rhodesia, Established 1902, Manu- 
facturers’ agents and distributors representing many important overseas firms. 
Open to consider further agencies, particularly proprietary line 


GERALD S. GUNDLE (B 5173). ASSOC [ATE OFFICES 
IN ALL COAST TOWNS AND MAIN INLAND CENTERS 


UNION OF SOUTH AFRICA AND RHODESIA. Specialist 


CONTINUED IN FIRST COLUMN ON NEXT PAGE > 


Foodstuffs, groceries 


medicines, sundries, 
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sales organization equipped to handle furniture, rugs, car- 
pets, lino, soft furnishings, furniture novelties, general 
utility householdware, hardware and tools and all require- 
ments for building and plumbing trades. Apply Barclays 
g mbing tra pply Barclay 

Bank, New York, concerning ability create, maintain 
. 7 5. S. ? ? 
foster sales and uphold factories’ prestige. 

HARRIS & JONES PTY. LTD. (B 3297). Transvaal agents: Ll. C. Smith 


and Corona typewriters. Interested in agencies for office machines, equip- 
ment and supplies, 


S. HARTOGS PTY. LTD. (Grocery Division of Ver- 
rinder Ltd.) (B 4883). Also Cape Town, Durban, Port 
Elizabeth, East London, Bloemfontein, Kimberley, Bula- 
wayo, Salisbury and N’dola. Proprietary grocery and 
confectionery goods and domestic hardware. 

HILL & MURRAY PTY. LTD. (B 3070). Proprietary medicines, 
toilets and cosmetics, grocery and household requisites. Ethical 
and professional products. 

P. W. JENNINGS (PTY.) LTD. (B 3543). Also at Cape 
Town (B 198). Equipped to represent you throughout 
South Africa as exclusive manufacturer’s representative 
on commission basis. Household equipment novelties. Klec- 
trical appliances. Kitchen specialties. Building specialties. 
B. OWEN JONES LTD. (B 2933). Chemicals: heavy industrial, 
pharmaceutical, laboratory reagents; general laboratory sup- 
plies; optical, scientific, control, medical and surgical instru- 
ments; steel works and foundry supplies. 

LAMSON INTERNATIONAL CORP. (AFRICA) PTY. LTD. 
(B 8835). Textiles all descriptions, cutlery, crockery and 
hardware, household appliances, radios, etc. Branches: 452 
Fifth Ave., New York, and Cape Town, Durban, Port Eliza- 
beth, Bulawayo. 

LENNON LIMITED (B8389). Wholesale manufacturing and retail 
be Bg es druggists. (Est. 1850). Branches throughout S. Africa 
ant thodesia. 

LIBERTY AGENCIES PTY. LTD. (B 6019). Also at Cape Town, 
Durban, Bulawayo. Manufacturers’ representatives and dis- 
tributors for Southern Africa. Handling all types fashion 
goods and sports wear, textiles, toys, glassware, fancy goods 
and all general merchandise under specialized departments. 
KENNETH R. MENTZ (8B 7592) also Cape Town and 
Durban. MANUFACTURERS’ REPRESENTATIVES 
desirous contacting MANUFACTURERS of cotton and 
rayon textiles, soft furnishings, rugs, carpets, proprietary 
grocery and confectionery goods, industrial raw materials, 
sporting goods. References: Apply Wilson Bros., Box 
772, Chicago. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, all 
kinds; textiles, headwear, domestic glassware, enamelware, 
handbags, fancy goods, cosmetics, food products, industrial 
chemicals, paper products. 


H. POLLIACK & CO. LTD. INCORPORATING MAC. 
KAY BROS. LTD., MACKAY BROS. & McMAHON 


LTD. Cape Town, Durban, Port Elizabeth, Pretoria, 
musical, electrical goods. 

PROTEA DISTRIBUTORS PTY. LTD. (B 7793). Sur- 
gical, medical, hospital, pharmaceuticals, Cosmetics, 
photographie supplies and equipment. 

RAYMONT-BROWN PTY. LTD. (B 7524). Manufacturers’ representa- 
tives. Textiles, cotton piece goods, woolen, rayon and silk piece goods 
and men’s wearing apparel. 

SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Automo- 
bile parts, accessories, garage equipment, tools and machine 
tools. Associate companies: General Spares & Accessories Pty. 
Ltd., Pretoria, Tvl. & O.F.S. Wholesale Motor Supplies Pty. 
Ltd., Bloemfontein, O.F.S. 

SIDNEY SIPSER & CO. (B 6011), Ottawa House, President St. 
Also Cape Town (B 2391). Cable: “Gownsipser.” Indent 
agents, distributors ladies’ frocks, coats, sports and underwear, 
showroom goods, etc. 

FRED. C. SMOLLAN PTY. LTD. (B 3769). Raw materials, tim- 
ber, building materials, hardware, window glass, upper leathers, 
upholstery leathers, chocolates, canned fish and food products. 
SOUTH AFRICAN DRUGGESTS LTD. (B 5933). Wholesale 
chemists, manufacturing druggists, opticians, photographic 
dealers; fine, industrial, phamaceutical chemicals. : 

TAYLOR & HORNE., 176 Jeppe St. Branches at Cape Town, Port Eliza- 
beth, East London, Durban, Bloemfontein, Pretoria, Bulawayo and Salis- 
bury. Dental sundries, toilet requisites, ete. 

H. E. TEIFEL & CO. (89487). Industrial raw materials, paper and 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, manufactured products, steel and tinplate. 

JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Durban. 
ae — rayon textiles, yarns, hosiery, knitwear, fancy goods, food- 
Stulls, toys. 


WESTDENE PRODUCTS PTY. LTD. (B 7710). 
Also at Cape Town, Port Elizabeth, Durban, Salisbury, 
Windhoek, Bloemfontein, Bulawayo. NATIONALLY 
ADVERTISED MEDICINES AND TOILET GOODS 
FROM MANUFACTURERS ONLY. 

PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. Electrical 

and radio equipment. 

E. J. NARRAMORE, 100 Main St. Builders and domestic hardware, tools, 

ironmongery, sporting goods and all gardening requisites. 

S. HALLIS & CO. PTY. LTD. (B 143). Est. 1890. Seeking agencies for 

picture frames, pottery, handbags, ete. Fancy goods all description, 

Efficient representation throughout S. A. assured. 

JAYDEE DISTRIBUTORS PTY. LTD. (B 108). Crockery, glassware for 

general wholesale and retail selective and exclusive trade: general and 

household hardware and motor accessories; silk and nylon stockings. 
PUDNEY & CO., Grace St. Household aluminum, enamel and glass- 

ware, toys, general hardware, flower and vegetable seeds, small farming 

and gardening implements. 

WARD & JOHNSON PTY. LTD. (B 1080). All domestic electrical ap- 

pliances, radio, refrigerators and musical supplies. 


RHODESIA, S. A. 
AFRICAN COMMERCIAL CO. LTD. (B 1108), SALISBURY. Proprie- 
tary medicines, toilet and beauty preparations, groceries, confectionery, 
stationery, office equipment, textiles, men's, women's, children’s clothing 
and footwear and fancy goods. 
H. GALANTE (B 380), SALISBURY. Inquiries invited. Textiles, enamel- 
ware, hardware, groceries, timber, household goods, men’s and ladies’ 





wearing apparel, leather goods, branches Rhodesia, Belgian Congo, Por- 
tugese East Africa, Tanganyika. 





“GREAT BRITAIN CALLING” 











THE FOLLOWING COMPANIES IN GREAT BRITAIN 
INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRE- 
SENT OR TO BE REPRESENTED BY THEM; AND/OR | 
TO BUY OR TO SELL PRODUCTS OR SERVICES 
LISTED. (THIS IS A PAID ADVERTISEMENT; FOR 
PARTICIPATION, ADDRESS: W. W. DODWELL, BRAD- 
STREET’S BRITISH LTD., ADELAIDE HOUSE, LON- 


DON BRIDGE, LONDON, E.C. 4, ENGLAND.) 








TOE AAT 


END ALL WRAPS PROSLEMS 
Office VALET Wardrobe Racks 
and Costumers end ‘‘wraps”’ 
problems, keep clothing ‘‘in 
press,” aired on spaced hang- 
ers; provide ventilated spaces 
for hats, overshoes and um- 
brellas. Save floor space, 
accommodate 3 persons per 
sq. ft. Fit in anywhere, Life- 
time welded construction. 


























facturers and exporters of electrical goods specializing in 
equipment for permanent waving. Hair dryers of modern de- 
sign, permanent waving machines and heaters for all methods, 


also setting hoods. 


| 
| 
M. CALDERON LTD., 3/4 Eden St., London, N.W. 1. Manu- | 
| 









Modern lines and_ colors 
6-place non-tipping costumers 
—12 and 24-place 4-foot racks, 
Endorsed by top office plan- 
ners—in industry—institutions 
—municipal buildings—schools 
—professional use. 











THE POLARIS COMPANY 


ESENTATIV 


written .... - 


Combination Export Management 


Electric Motors > All Types of Machinery 
Appliances « General Merchandise * Novelties VICE « wo 


INQUIRIES INVITED 


619 Perry Bldg. «1530 Chestnut St 


Philadelphia 2, Pa., U. S. A. * Cable: SILARO 





Dun’s REVIEW 7 


SALES PROMOTION CAMPAIGNS 
AND MERCHANDISING PLANS 


Letters and printed sales pramotion ma- 
EI VES terial of all types 


tainer. 6 psychological masterpieces ... 
six dynamic sales letters dramatizing 
every advantage of your product or ser- 
created for special “get- 
acquainted” fee of $250. Top results pro- 
duced over 25 years for manufacturers, 
publishers, and advertising agencies. 


ROBT. E. JACKSON, SALES BUILDER 
6318 No. Whipple St., Chicago 45, tl, 





Write for Bulletin No. H-2 


planned, designed and VOGEL-PETERSON co. 
ob basis or annual re- “THE COAT RACK PEOPLE” 
624 South Michigan Ave, Chicago 5, U.S, A, 








41,700 MANUFACTURERS 


DUN'’S REVIEW_REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS, 
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Cleaner and faster are just two of the 
many advantages that are yours with a 


Parker Lawn Sweeper. It gently lifts leaves, 
freshly cut or dried grass, sticks, stones and 


debris from your lawn, giving it that well 
Constructed of lightweight 


ball bearing wheels for 


groomed look. 
aluminum with 
ease of operation, 
ta 










Does 4 hours’ work in 1 hr. 
Cuts manual roking time os 
much as 85%, depending on 


the model you purchase. 


THE PARKER PATTERN AND 
FOUNDRY COMPANY 
104 BECHTLE STREET 
SPRINGFIELD, 0. 


| of industry and 
finance for its 
' incomparable 
_ hospitality 











eee 


‘PRANK E. WEAKLY, President 


- WASHINGTON, D. C. 














CN lawn swegper. 
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ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1", 3/4", 1/2", Pin this to 
business letterhead for free sample stencil, 
shippers’ handbook, prices. 


MARSH STENCIL MACHINE CO. 
62 Marsh Building 
Belleville, Ill, U.S. A. 
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"110" Genwi 
— Phates. 5Y/, 2C€ ea. 
Unsurpassed in Quality ot Any Price 


Made from your negative or photo in labs 
of famous James J. Kieesner 


"24 HOUR SERVICE ON REQUES 
NO NEGATIVE CHARGE 


$6.73 per 100 } MTD ENLARGEMENTS 
$55 per 1,000 30x40’ $3.85 ea. 
Send for Price List & Samples 
= BRyant 9-1748 
4 165 West 46th St. 


RT ew York 19,4. ¥. 
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WE MATCH YOUR ORIGINAL TO A "T” 
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Comes to 


Your little girl’s favorite fairy 
tale is brought to life in your home 
---on a record. 

And helping make the record so 
flawless that it captures all the 
magic of every word is Nickel. 

For records are pressed out of 
molds, just like you make waffles. 
And each mold makes thousands of 
copies exactly like the original re- 
cording. Therefore, it must stay in 
perfect shape a long time. 

So, the mold is made with a thin 
plating of Nickel, a very tough 
metal, This Nickel plating makes 


Cinderella 


Life on Records 


...at a touch from “Your Unseen Friend” * 


the mold last longer...makes it able 
to stamp out many perfect dupli- 
cates of the fine, original recording. 
Just one more way Nickel helps 
bring you better products. It’s used 
not only to make things look better 
but in many ways you seldom see. 
That’s why Nickel is called Your 
Unseen Friend. 
Write for your free copy of “The 
Romance of Nickel.” This illustrated 60- 
page booklet tells the story of Nickel 
from ancient discovery to modern-day 


use. Address Dept. 74. 
THE INTERNATIONAL NICKEL COMPANY, ING. 
New York 5,N.Y. 


EMBLEM OF SERVICE 


TRADE MARK 
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Nickel 


---Your Unseen Friend P 
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UNFAIR TO , 
OCKHOLDERS \ UNFAIR to 
STOCKHOLDERS } 


VAERIRIO 
SWOCKNOLDERS | 


STOCKHOLDERS IN OTHER BUSINESS 
HAVE A STAKE ALSO IN RAILROADS 


Stockholders of all kinds of business should be interested in fair treatment for 
railroad stockholders. 


Freight rates are too low to meet the mounting costs of railroad operation and 
allow railroad stockholders a fair return on their investments. If railroad 
stockholders are squeezed out—railroad operation would fall on the Govern- 
ment. Under Government operation, taxes to support the railroads would fall 
principally upon other corporations—owned, in turn, by their stockholders. 


In other words, stockholders everywhere would be penalized. 


Railroads should be treated equitably and given increased freight rates to meet 
increased costs and allow railroad stockholders a fair return. 


The cost of materials and supplies necessary to railroad operation has in- 
creased 87% since 1939; wages and wage taxes are up about 70%. Freight 
rate increases have produced only 15% additional revenue for hauling the 
average ton of freight one mile. An increase in freight rates is needed. In the 
interest of everyone—employes included—freight rates should be adjusted 
promptly to the higher costs of performing transportation. 


What the railroads desire is just and reasonable rates, that in meeting their 
responsibility to the public in furnishing adequate and efficient transportation 
service at the lowest cost consistent, they be allowed to earn sufficient revenues 
to enable the railroads, under honest and economical and efficient management, 
to provide the public with the service it desires. 





NOTE THE CHART—While the stock- 7 
holders’ share of Pennsylvania Railroad 

income has declined, those who sell us $26,335,392 
our supplies have received a bigger and 

















$ 163,770,671 


$92,085,937 











bigger share. 
1936 1946 


Dividends 


1936 1946 
Materials and Supplies 


PENNSYLVANIA RAILROAD 
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Ra kx In San Francisco, for example, there are 3,394 Otis elevators — 
more than all other makes combined. High-spot of this beautiful 
city is the famed “Top-of-the-Mark” Lounge, atop the Mark 
Hopkins Hotel (upper left). Two of the hotel’s high-speed Otis 


elevators are reserved for express travel to the Lounge. 
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64-DINER QUESTION. Ever hear of a banquet in an 
elevator? Among the world’s largest, the freight elevators 
in the Port of Authority Building in New York have a floor 
area of 17 by 34 feet — large enough to comfortably seat 
the 64 diners who held a banquet in one of them. These 
elevators can handle fully-loaded 10-ton trucks weighing up 
to 40,000 pounds at a speed of 200 feet per minute, and are 
just one more example of Otis’ ability to build the right 
equipment for any materials-handling job. 
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HOW MANY MPH? In Escalators it’s not ‘miles per 
hour’ but men and women per hour that counts. Did you 
know, for example, that one Escalator can carry 8,000 
persons in an hour — the equivalent of the entire population 
of Cleveland, in a week? Yes the 2,000 Otis Escalators now 
in service are doing a major transportation job — in retail 
stores, railroad stations, banks, and other public buildings 


RD 


ON THE LEVEL. Do you know a modern high-speed 
elevator automatically stops level at every floor? This Otis 
development, known as Micro Self-Leveling, continuously 
maintains the relation between the car and the elevator 
landings, automatically bringing the car to a fast, yet smooth 
stop. At each landing it corrects for over-travel or under- 
travel, irrespective of varying loads or direction of travel. 
Elimination of “‘car jockeying” adds to passenger comfort 
and saves a lot of time. 


Have you a vertical transportation problem 
— in an office building, a factory, an apartment 
house, a store? If so, there is an Otis man in 
your city who will be glad to give you the benefit 
of our 94 years’ experience. 


ELEVATOR COMPANY 


Offices in all principal cities 
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Exploring for Business 


et one of our great and progressive neigh- 
bors to the south, early realized the value of its 
“air arm” not only in national defense but for the 
purpose of exploring and developing the unlimited 
natural resources of its hinterland. Beechcraft twin- 
engined 18’s daily fly between Brazil’s small jungle 
airstrips with mail, men and materials—handling as 
easily as on any metropolitan airport. 
Like Brazil, governments and corporations 


throughout the world are selecting the Beechcraft 18 


for their transportation needs because of its record 


of reliability, speed and cruising range. As an ex- 
ecutive transport, accommodating up to nine people 
in splendid comfort, it can save many days of travel 
time—and much fatigue. Its readiness to go any- 
where, any time, gives executives and personnel the 
dollars-and-cents advantage of meeting sales and 
production problems quickly, and it also creates the 
extra time needed to do the job well! 

Your Beechcraft distributor is ready at any time 
to help you appraise your company’s air transporta- 


tion needs. Call on him. 


eech Aireraft 


WICHITA, KANSAS, U.S. A. 





